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District Debentures 


Oe will be received by the 
undersigned up to evening of Tues- 
day, October 16th, for purchase of 
$30,000 Saskatoon School District De- 
bentures, repayable thirty years, sink- 
ing fund, interest at 6 per cent. pay- 
able half-yearly. Tenderers to bid (1) 
on payment at Saskatoon, Toronto, 
Montreal and New York, and (2) Saska- 
toon, Toronto and Montreal only, at 
holder’s option. 


Saskatoon Funds and Delivery; 
tender necessarily accepted. 


WILLIAM P. BATE, 
‘Secretary Saskatoon S.D., 
$21 2ist St. E., Saskatoon, Sask. 
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THE 
CANADIAN BANK 


OF COMMERCE 


OTICE is hereby given that a 
special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be-eheld at the 
Head Office of The Canadian Bank 
of Commerce at 23-25 King Street 
West, in the City of Toronto, On- 
tario, on Wednesday, the 21st day 
of November, 1923, at the hour of 
twelve o’clock, noon, for the pur- 
pose of submission to the said 
shareholders of an agreement for 
the sale by the Bank of Hamilton 
to The Canadian Bank of Commerce 
and for the purchase by The Cana- 
dian Bank of Commerce from) the 
Bank of Hamilton of the whole of 
the assets of the Bank of Hamilton 
upon the terms set out in such 
agreement, and for the purpose of 
considering such agreement, and 
for the purpose, if thought fit, of 
approving of the same. 
By Order. 
JOHN AIRD, 

. General Manager. 
Toronto, the 26th day of 
September, 1923. 


Howard Smith Paper Mills, 
United 


OTICE IS HEREBY GIVEN that a 
dividend of 1%% on the Common 
stock (being at rate of 6% per an- 
num) of the HOWARD SMITH PAPER 
MILLS, LIMITED, has been declared for 
the quarter ending the 30th day of 
September, 1923, payable on the 20th 
day of October, 1923, to Shareholders 
of record at the close of business on 
the 10th day of October, 1923, 
By order of the Board. 
HAROLD CRABTREE, 
Secretary. 
Montreal, September 24, 1923. 


Howard Smith Paper Mills, 
Limited 
PREFERRED DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 

dividend of .2% on the Preferred 
Stock (being at the rate of 8% per an- 
num) of the HOWARD SMITH PAPER 
MILLS, LIMITED, has been declared for 
the quarter ending the 30th day of Sep- 
tember, 1928, payable on the 20th day 
of October, 1923, to Shareholders of 
record at the close of business on the 
10th day of October, 1923. 
By order of the Board. 

HAROLD CRABTREE, 
Secretary. 

Montreal, September 24, 1923. 


Canadian Car & Foundry Company, 
Limited, Montreal 


NOTICE OF DIVIDEND 


OTICE IS HEREBY GIVEN that 2 
dividend of. three and one-half per 
cent. (344%) on the paid-up preference 
stock of the Company has been de- 
clared payable on October 10th, 1923, to 
Shareholders of record at the close 0 
business on the 29th day of September, 
1923, and a further dividend of three 
and one-half per cent. (3%%) payable 
on the 10th day of January, 1924, to 
Shareholders of record at the close 0 
business on the 29th day’ of December, 
1923. Both dividends to apply on ac- 
count of arrears. 
By order of the Board. 
A. C. BOURNE, 
Secretary. 
Montreal, September 28th, 1923. 


Maple Leaf Milling Com- 
pany, Limited 


DIVIDEND NOTICE 
NOTICE is hereby given that a dividend has 
been declared for the quarter ending October 
8rd, 1923, of one and three-quarters per cent. 
(1%%) on Preferred Stock, payable October 
18th, 1923, to Shareholders of Record at close 
of business October 3rd, 1923. 
By order of the Board, 
F. HOMER-DIXON, 
Secretary. 


Abitibi Power & Paper 
Co. Limited. 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that 4 
quarterly dividend of One Dollar 
($1.00) per share has been declared on 
the Common Stock of the Abitibi Power 
& Paper Co., Limited payable the 20th 
day of October, 1923, to shareholders 
of record at the close of business the 
10th day of October, 1928. 
By order of the Board. 
L. R. WILSON, 
5; Secretary: 


* 


Ya 


lan 
acl 


|THE FINANCIAL POST 


able lines is at a standstill and has 


BRADSHAW FOUND 


Crop Improves the Outlook 


> 


VoL. XV Annual Subscription, $5.00 


| Present Newsprint Paper 
Price to be Continued 


From Our Own Correspondent. 

MONTREAL.— Indications are now | 
quite definite that there will be no 
increase in newsprint prices this fall. 
American mills are planning to con- 
tinue contract prices on the present 
basis, realizing that an increased 
price, while justified to some extent 
j|by American conditions, would put 
them at a further disadvantage 


THINGS BETTER 
THAN EXPECTED 


in Western Provinces 
of Canada 


PEOPLE WORKING 
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The Canadian Newspaper for Business Men and Investors 


To Restore Confidence 


Hon. Mr. Fielding explains with sound logic that the failure of the 
Home Bank was due to conditions which prevailed prior to the passing 
of the latest amendments to the Bank Act. The business and financial 
community will agree with him that the regulations as they now stand can, 
if properly enforced, prevent such losses as have been experienced by the 
Home and some of the other banks from being covered up in the reports 
to the government and to the shareholders, and that these amendments 
should be given a fair trial, 

But at the same time it is quite apparent that the public is not satis- 
fied that their deposits are adequately safeguarded. The resolutions of 
the depositors of the Home Bank, the demands of the press throughout 
province | the country and the expressions from various public bodies are evidences 


QUEBEC EXPECTS 


OVER $50,000,000 
TOURIST REVENUE 


Pay for Good Roads From 
Tourist Traffic Plan of 
New Body 


From Our Own Correspondent 


MONTREAL, — Quebec 


Single Copies, 10 Cents. 


Wider Recognition That De- 
' pression Must be Met By 
- Labor and Thrift—Condi- 


tions Improve Slowly 
* Conditions in Western Canada are 
r than he expected to find them, 
according to Thomas Bradshaw, gen- 
eral manager of the Massey-Harris 
Company, who has just returned 
from a business survey of the prairie 
vinces. The realization on the big, 
new crop, is having a direct bearing 
the business and financial situa- 
outlook in Alberta and Sas- 
Katchewan is hopeful indeed, accord- 
ing to Mr. Bradshaw; the crop has 
been over-estimated, and, with 
excellent weather for threshing; and 
Jabor as reasonable as could be ex- 


the farmers’ generally are | 
ee good. In Manitoba conditions 


> are not so good and Winnipeg appears 
to be affected by local conditions. In 
rge sections of the province, par- 
‘ticularly in the southwest, there have 
‘not been good crops for several years, 
‘and this is having its effect on col- 
Jections and new buying power. 
The mortgage companies, Mr. 
Bradshaw says, are optimistic re- 
grins conditions generally in the 
est. They are anticipating that 
there will be a considerable cutting 
‘down of arrears, and that borrowers 
who have been able to pay promptly 
the past will have no difficulty in 
doing so again this year—excepting, 
course, certain districts where 
‘there has been a crop failure. 
3 Avoiding Paternalisms 
Mr. Bradshaw noted a desirable 
of sentiment in the farming 
‘communities of the West: This is 
not only a reflection of the good crop, 


~ but a growing realization on the part | ties which might be legally enforced, 
) of the farmers that they must rely | find themselves deprived of this pro- 
= for prosperity on the fruits of their 
, inde and that permanent benefits | faults, negotiations usually follow to 

@ net to be secured by artificial |arrive at an amicable settlement of 
; in the West, as in the East, | the difficulty. If the bondholders de- 

cide that they should enforce their 
claims, the municipality may apply 
| to the Local Government Board for 


EY 


y for depression lies largely | 


old-fashioned work, accom- 
by thrift and economy. 
Manitoba, despite the unfavor- 


= Tn 
_ able crop returns, 
cided 


- ments than the continuance of the 
= ieeet The debt pool idea has been 
t which was established last 


dropped. 


_ informally between farmer debtor 
~. and his creditors where such media- 


~ tion is necessary. 

_ THE FINANCIAL POST under- 
Stands that many of the important 
eteditor elements of the business 


with the government mediation 
scheme, “But the bankers could not 
jockeyed into it,” was the manner 
in which the non-participation of the 
chartered banks was explained. It is 
understood that the banks, for sound 
_ economic reasons, declined to abandon 
their priority claims on farmer loans. 
innipeg bank executives are under- 
stood to take the attitude that they 
have never in the past, and will not | 
now, “throw a monkey wrench into | 
the machinery.” In other words, the | 
‘ers maintain that the _ larger | 
creditor interests have at all times | 
put forward their helpful influence to 
assist the financially embarrassed | 
_ farmers; it is the isolated creditor | 
who has invariably brought suit, and 
thus added to the farm financing | 
problem. i 
Provincial Secretary McLeod’s ar-| 
Fangement presumably disposes of 
the financing pool which was brought | 
to Premier Bracken’s attention a fort- | 
hight ago, and the dangers of which | 
Were pointed out by the correspon- 
dent of THE FINANCIAL POST. A| 
combination of the creditor classes to | 
Pool the debts of the farmers of 
Western Canada has frequently been 
mooted, but the weaknesses of the 
Pian are coming to be more and more 
recognized. 
The satisfactory crop returns are 
Ving a favorable effect on general 
(Continued on page 5) 


Mild Weather Has 
Halted Fall Trade 


Business in practically all season- 


n since the cool fall weather gave 
Way to the present warm wave. 
Practically all houses, wholesale and 
retail dry goods houses, men’s wear 
ealers and others, are feeling the 
_ effect keenly. Two weeks ago the 
~ Weather was good, business was brisk 
and the outlook bright. An authority 
on the dry goods trade put the pres- 
ent situation of these houses rather 
Well when he stated that the whole- 
Salers were just doing a fair sized 
retail trade. In other words the 
€mands on the retailers are so 
‘Small that they are buying from the 
Wholesalers just as they receive in- 
“vidual orders. Thus instead of 
ordering in dozen and gross lots, they 
_4re calling for sixths. 





it has been de- | 
by the government not to go | 
> further in the matter of debt adjust- | 


The bureau will mediate 


against Canadian mills. The mills 
will absorb any additional costs. 

The movement for a continuance of 
the present price level will receive the 
Support of most of the Canadian 
milis, the heads of which are in favor 
of a stable market, and are desirous 
of preventing any action that will 
curtail consumption, 


WANT TO KNOW IF 
MUNICIPAL BONDS 


_ CAN BE COLLECTED 


\ 
t 


Absence of Recommenda- 
| tion for Battleford Brings 
Question to Head 


| Following the failure of the Local 
i|Government Board in Saskatchewan 
{to make a recommendation regarding 
| Battleford, a municipality which is in 
j;default on its debt, the bondholders 
jare seeking to determine how far 
;they can go in collecting the debt .A 
lcall has been sent out for funds to 
| finance an action to determine this 
| all-important point. 

| The results of the action now.being 
taken will have a far-reaching effect, 
in that they will settle the point as 
to whether a municipal debt in Sas- 
katchewan is collectible, should the 
municipality persist in avoiding its 
obligations, 

One well-known municipal author- 
ity states that investors who pur- 
chased Saskatchewan municipal 
bonds believing they obtained definite 
security in the assets of municipali- 


| tection. 


lan inquiry. 


newed until the Board agrees. 


inquiry must be 


atorium on mortgage debts, 


only needs a proclamation from the 
-Governor in Council to put it 
; : of this definite 
community have thrown in their lot| action in the case of bonds, investors 


| Lieut. 


in force. In view 


'fear its extension to mortgages. 


The holders of these bonds can ap- 
; parently secure redress only at the 
| pleasure of the Local Government 
the bond holders are 


Board. While 
the immediate sufferers, the great- 
est sufferers will ultimately be’ the 
municipalities themselves. Many 


large investors have refused to con- 


tinue lending in the province, and 
others will tend to do likewise, un- 
less some improvement takes place. 


FIGHT FOR CONTROL 
OF LOAN COMPANY 


Alexander Threatens Actions 
For Damages and Evans 
Organizes for Action 


From Our Own Correspondent. 

WINNIPEG.—The battle for control 
of the Great Western Permanent Loan, 
Canadian National Fire, and Imperial 
Canadian Trust Companies, now be- 
ing staged by the present directors, 
headed by President W. T. Alexander, 
and the Shareholders’ Securities Lim- 
ited, organized by W. W. Evans, is 
not lacking in interesting develop- 
ments. On the ground of damaging 
statements, Mr. Alexander has 
threatened action against the mem- 
bers of the advisory board of Share- 


|holders’ Securities, and they have de- 
‘nied legal responsibility. Whether the 


representative business men of Win- 
nipeg, whose names appeared on the 
reorganization plan, have thus washed 
their hands of the project entirely, 
or merely deny legal responsibility, is 
not quite clear, but their action has 
put a new complexion on the situa- 
tion. 

On the other hand, Mr. Evans has 
met the chief objection to his reor- 
ganization plan raised by Mr. Alex- 
ander and the present directors, that 
shareholders would be losing voting 
control of their companies by giving 
the preferred shares equal voting 
power with the common. Further, he 
has desisted in a definite drive to 
have shareholders send in their stock 
at once, and is suggesting that they 
merely get organized, make thorough 
inquiry into the whole situation, and 
act when they have had an opportun- 
ity of determining a sound policy for 
the future. 


‘ 


When a_ municipality de- 


Under existing legisla- 
tion, all action against the munici- 
pality must cease, and cannot be +2 
avO 
time limit is set within which the 
completed, conse- 
| quently bond holders find their claims 
blocked and they have no redress. 

It is pointed out that legislation 
has been passed providing for a mor- 
which | § 


seph Beuabien, 


ha 


this year—estimated at seven’ hun- 
dred thousand—and is certain to have 
many more next year.. But the prob- 
lem now is to insure that in succeed- 
ing years the same_ tcurists and 
others will continue to come. 


s had many thousands of tourists| of the tenor of public opinion which find their definite reflection in the 


withdrawal of deposits from a number of banks as revealed by the bank 


statement. 


Mr. Fielding fears a system of inspection which would place too much 


responsibility on the government. 


The business community would also be 


apprehensive of such a system. But practical bankers and financiers be- 


This is| lieve that detailed inspection would not be necessary—that head office 


the work the new Quceoec Tourists’| supervision of the large loans would suffice to check advances on venture- 


Association has taken upon itself, to] some enterprises before they involve overwhelming losses. 


do; to arrange for accoramodation for 
automobilists and other 
coming into the province, to the end 
of making their stay more comfort- 
able and inducing them to return. 


inaugural meeting of the new Tour- 
ist Association, this week, estimated 
that if the province is properly or- 
ganized to handle tourist traffic that 


a year. 

that Montreal got from eight to ten 

million dollars from tourist traffic. 
Return on Road Investment 

It is felt by the provincial govern- 
ment that apart from giving farmers 
facilities to get to market, the good 
roads of the province, on which many 
millions have been spent, myst be 
made to return some further income, 
Some sixty million dollars have been 
spent upon the roads in this province, 
and recently the expenditure has been 
running at the rate of about eight 
million dollars a year. The bringing 
in of tourists, it is felt, will help to 
give the province additional return 
for these good roads. This year from 
one hundred and twenty-five thou- 
sand to one hundred and fifty thou- 
sand automobiles have been brought 
in, and many other tourists came in by 
railway and steamships. 

It is recognized, though, that tour- 
ists cannot be induced to come to the 
province year after year unless proper 
accommodation is provided for them. 


For instance, there is a a gov- 
ernment road running from Montreal }icoie- was reserved. 
to.St. Agathe, a road running through ee ree 
splendid scenery and costing a _mil- 
lion dollars, Yet there is not a single 
place on this fine road at which a 
As Mr. Perron 
pointed out, this week, there should 
be at least three good hotels on this 


tourist could stop. 


route. 
Standardize Hotels 


The practical work of the newly 
promoting 


launched association in 


tion. 


ried to garages, 


made also to 
camps throughout the province sim- 
ilar to those that have been estab- 
lished in the Rocky Mountains, an 
boys’ and girls’ camns may also be | 
established in the Laurentians. 

The new association is going to| 
have the support of the railway com- | 
panies, steamship lines, hotels, -each 
of the municipalities of the province. 
and of various boards of trade, and! 
other organizations. Its object will 
be to develop tourist traffic in Que- 
bec alone, but it is understood that 
the men behind the association have 
no objection to later affiliating with 
a Dominion-wide tourist association 


composed of other provincial organ- | 


izations of a similar nature. 

The active president is Mayor Jo-| 
of Outremont, and 
the vice-president is the Hon, Frank 
Carrel, of Quebec. There are other 


important business men on the active | 
directorate. 


GAS STRIKE AT EDMONTON 

EDMONTON.—Drilling for water 
at Daugh, 14 miles north east of 
here, opened up a gas flow at 406 
feet. The force of the gas was so 
great that it threw a stream of 
water 60 feet in the air. 

The likelihood of further develop- 
ment of our natural resources so 
near to the city has interested several 
sufficiently to file claims in the 
Dominion Land Office. 


THE BENEFITS OF OUTSIDE 
INSPECTION 


The manager of a trust com- 
pany expresses the view to THE 
FINANCIAL POST that the banks 
should welcome government in- 
spection. He said that they had 
found it helpful to them, in two 
ways: First, they were able to 
tell customers they were unable 
to do certain things for them be- 
cause the government inspectors 
would object; second, their own 
staff knew that the books were 
subject to government inspection 
and took more care on that ac- 
count, 


A system of 


inter-bank supervision through the, Canadian Bankers’ Association along 


POST a couple of weeks ago, 


tourists | the lines of the Chicago Clearing House plan, outlined in THE FINANCIAL 
would have the same desired effect. There are| Procal trade treaty has been a dis- 


also suggestions as to limitation of commercial loans along the lines of 
reinsurance by the insurance companies or the guarantee of deposits through 
Hon. J. L. Perron, speaking at the] a central fund, which should be carefully considered in view of the present 


rather serious situation. 


It is highly important that something be done to restore the confidence 
of the public in the Canadian banks. The problem is up to the Canadian 
Bankers’ Association and Mr. Fielding. The alternative to satisyfing the 
the income from this source wouid| public that their deposits are safe in the chartered banks will be a sweeping 
be from fifty to sixty million dollars] popular demand for government banks which even a government alive to 


This year it has estimated] the dangers of such a system might not be able to resist. 


Thinks Government Supervision 
Would Restore Public Confidence 


Canadian Banker Now in States Thinks Banks Would Be Short- 
sighted to Oppose Any Reasonable Proposal Which 
Would Satisfy Public Opinion 


In response to a letter from THE 
their 
opinion of the best method of meet- 
ing the situation which has arisen in 
loss of 
public confidence which is reflected 
in the withdrawal of deposits from 
a number of the banks and an in- 
government 

Canadian 
in executive positions 
in big banks in ‘the United States 
have replied suggesting some form 
Every 
answer has been published, although 
in some cases the identity of the 


FINANCIAL POST asking 


Canadian banking, with a 


for 


creasing demand 
former 


banks, twelve 
bankers now 


of outside supervision. 


ment. Detailed inspection is 


Inspection of the banks 
heavy industrial losses. 


public confidence is 


THE PEOPLE’S STATE BANK 
| 
| Editor, The Financial Post, 


| ultimo, 


shown that the 


bankin have 
be. - the bank’s 


which impaired 


head offices. 


I do not believe it would be advisable, 
nor even necessary ,to have a system of 
government inspection to cover all the 
branches of Canadian Banks, for the 
branches are closely. checked up now 
by the Head Offices. In any case, the 
smaller offices are not in a position to 
enter into transactions large enough to 
affect the stability of their respective 
institutions. It is the loans at the 
large branches and the financial opera- 
tions at the head offices which have 
hurt, and these could very well be in- 
spected by an outside department. The 
usual returns to Head Office could be 
accepted for the smaller branches, 
which, however, could be _ inspected 
“here and there” from time to time for 
moral effect. : 

It would be quite possible to organize 
a banking department under the con- 


i trol of the Minister of Finance, which 


department could quickly be manned by 
an efficient group of ex-bankers, if de- 
sired, although the ability to judge a 
loan is not a “prerogative” of the bank- 
ing profession. These government in- 
spectors could be given authority to 
inspect the banks from time to time, 
and their work need not conflict with 
the banks’ internal inspection systems. 
When the inspections are finished, re- 
ports could be made in triplicate, one 
copy to go to the Minister of Finance, 
one to the bank’s board of directors, 
the third to the general manager. 

The monthly returns are, of them- 
selves, a mass of figures which do not 
necessarily indicate the true position of 
the bank, for it is a question if some 
hanks have not included, as good cur- 
rent loans, advances which were hope- 
lessly bad. The State and National 
bank inspection has worked very well 
on this side, and it may interest you 
to know that out of thirty years or 
more of State bank supervision in 
Michigan, only about 19 banks have 
been closed through insolvency and the 
returns to the depositors have been 
around 65% of their claims. In the 
case of the Home Bank, the prospective 
return may be very much less—not- 
withstanding that the bank’s affairs 
were supposed to be audited by a firm 
of accountants whose standing and 
qualifications had been approved by the 
minister of finance. 

The Canadian banks would have no- 


Not one has 
opposed supervision by the os 
favored, but there has been no ob- 
jection to supervision of head offices. 
themselves 
through the bankers’ association has 
been suggested as an alternative and 
limitation of loans has been sub- 
i mitted as one method of preventing 


In the following letter from R. P. 
tourist traffic will be to encourage! Fraser, manager of the foreign de- 
hotels which come up to a standard partment of the People’s State Bank 
by granting certificates to such ho-| of Detroit, the necessity for restoring 
tels and giving them an emblem of 
ome sort to fly, indicating that the| urged: 
establishment has met with the re-| 
quirements laid down by the associa- | 
The idea will probably be car- 
gasoline stations, 
and other agencies which have to do| 
with tourist traffic, and one or two 
good inspectors will be employed to! 
classify the accommodation provided. | question of government inspection of 

It is likely that an attempt will be} panks have been followed with a great 
establish bungalow! deal of interest, particularly as the re- 
leent unfortunate incidents in Canadian 


particularly 


Detroit, Oct. 4, 1923. 


Sir:~-Referring to yours of the Ist 
regarding the Canadian Bank 
Act, the many articles which have ap- 
eared in the Canadian Press on the 


losses 
standing 
were all due to bad management in the 


thing whatever to lose by agreeing to 
governmemt inspection, whereas, in my 
opinion, they do lay themselves open to 
criticism in opposing the suggestion and 
standing out for the present system 
which calls only for the audit by ac- 
countants who, though “approved” by 
the minister of finance, are engaged by 
and take their orders from the officials 
of the banks they are to inspect. The 
submission of the auditor’s name to the 
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NO ONE OVERSEAS 


TO DEBATE TRADE 
WITH AUSTRALIA 


But Premier Bruce Expected 


To Return Via 
Canada 


CANADA FROZEN OUT 


Australia Shows Indifference to 


Our Pleas For Preferential 
Tariff—The Automobile 
Would be Affected 


From Our Own Correspondent. 
MONTREAL. — The deadlock 
reached between Canada and Aus- 
tralia in the negotiation of a reci- 


tinct disappointment to manufactur- 
ers In many lines. The whole ques- -- 
tion now rests upon the future ac- 
tion of Australia, which has shown 
little disposition to meet Canada on 
this question at all. Premier Bruce 
is avowedly in favor of the highest 
possible protection for the manufac- 
turers of Australia and with char- 
acteristic vigor has indicated an un- 
willingness to, get together with 
Canada on this question. The other 
day speaking at Sydney he stated 
that the treaty could not be nego- 
tiated because Canada -would_ not 
meet Australia on the question of 
dried fruit. At the last session of 
parliament, legislation was passed 
giving the cabinet power to grant 
free concessions in raisins and other 
fruits from Australia. But Bruce 
says Canada will not complete this 
legislation without getting all its 
claims granted. Premier Bruce’ also 
made the statement that allowing 
favorable tariffs to Canada would 
merely be giving them to Americans, 
because Canadian industry was con- 
trolled by American capital anyway. 


No Trade Men Abroad 
Premier Bruce will be at the Im- 


shareholders at the annual meetings of | Perial Economic Conference, but it 


the banks is a mere formality, for few 
of the shareholders know enough of the 


bank’s affairs to offer any counter sug- 
Government ‘inspectors would 
be subject to the orders of the 
banks, nor depemdent on the goodwill of 
the officials, although there is no reason 
oer for =~. relations between ie 
two being anything else but of the s . 

It would go a long way| Australia via Canada and undoubt- 
to restoring public confidence in Can- 


gestion. 


x 


happiest kind. 


is unfortunate that not a single 
representative of the Canadian De- 
partment of Trade and Commerce is 
at the conference and it is unlikely 
that the opportunity will be_ seized 
to negotiate with the Australia rep- 
resentatives on this question. 
is expected, however, to return fo 


edly the Hon. Mr. Low, Minister of 


ada if the banks were to declare that} Trade and Commerce, will go over 


their books were open to inspection, 


the question again. The chief ad- 


for that would mean they had nothing| vantage of such a treaty would not 


to be afraid of. 


There seems to be an impression in 
some quarters that government inspec- 
tion would give the public the belief 


be in the increase of Canadian ex- 
ports to Australia, although this 
would follow, but in the increase of 


that deposits in banks were guaranteed American investment in Canada. For 


by the Government. That 


is “befog- 


instance, automobiles for most of the 


ging” the issue, I think, for although] British Dominions are now manufac- 
we have had government inspection on|tyred and shipped from Canadian 


this side for years, 
prevails among the public. 
R. P. FRASER, 


Manager, Foreign Department. 


WILD GUESSES HURT 


MORE TH.AN FACTS 
But Canada will no Longer 


Compile Data on Capital 
Invested 


From Our Own Correspondent. 

MONTREAL.—Because of the pro- 
test of a large number of manufac- 
turers, the Dominion Bureau of Sta- 
tistics has decided to omit from its 
1922 census of industry in Canada, 
figures showing the distribution of 
the capital invested in Canadian in- 
dustry. 

Manufacturers protested because 
the census indicated a very large 
percentage of the-capital invested in 
Canadian industry was American 
capital. The actual figure was about 
31 per cent. for 1920. This was just 
three times the amount of capital 
invested by Bri‘sish investors in 
Canadian. industry. 

How short-sighted is this policy of 

omitting such a waluable piece of in- 
formation from the data compiled by 
the bureau can be seen from a recent 
example. A statement has appeared 
in a number of Ameriean financial 
papers and was repeated recently in 
an article in the Bulletin of the 
Winnipeg Bozird of Trade to the 
effect that the: United States has in- 
vested over $250,000,0@0 in the 
Canadian pudp and paper industry. 
In fact this round sum has beén ac- 
cepted by many reputable statistic- 
ians as correct. The statistics com- 
piled by the bureau from the manu- 
facturers ‘themselves indicated that 
American capital in the Canadian 
pulp and paper industry totalled less 
than $75,000,000. Certainly, the wild 
estimate made without information 
obtained from primary sources was 
more dangerous and misleading than 
the governmental figur e. 
Premier Bruce, of Australia, recently 
declined to grant a_ preference to 
Canadian paper on thet ground that 
the Canadian paper industry was 
owned by Americans. On the basis 
of the unofficial figuress, he would be 
absolutely correct, for the total 
amount invested in the pulp and 
paper is only $400,000, 000 and $250,- 
000,000 is nearly 65 pe x cent. of that 
total. But the actual, figures show 
American investment of 20 per cent. 
Canadians have invest ed over 70% of 
the total and thus co ptrol their pulp 
and paper industry. 


no such opinion 


(Continued on page 16) 


Easterners Fleeced Over 
Orders for Alberta Coal 


A leading Toronto coal dealer made 
the statement to THE FINANCIAL 
POST that a solicitor for Alberta 
coal had made a clean up in taking 
orders throughout the province and 
had then disappeared. In soliciting 
orders for coal, he asked a deposit 
of from two to four dollars a ton. 
It is stated that he got away with 
$1,700 when he disappeared. No 
coal has been forthcoming. 


THRESHING IN SASKATCHEWAN 


REGINA.—With fine weather un- 
til the middle of this month, thresh- 
ing will be practically completed. 
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Quarterly Dividend Notice No. 132. 


A dividend at the rate of Three Per Cent. (3%) for 


the three months ending 3 


1st October, 1923, being at 


the rate of 12 per cent. per annum, has been declared 
payable on the 1st of November, 1923, to Shareholders 
of record as at the 18th of October, 1923. 


By Order of the Board. 


Toronto, 
Sept. 19th, 1923. 


CE, ESTABLISHED 1872 seen, 


N. L. McLEOD, 
General Manager. 
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healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 
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EXPECT REVIVAL IN 
IMPLEMENT TRADE 


Late Winter and Early Sprin 
Should Certainly See An . 
Improvement 


Massey-Harris plant at Toronto, 
which has been closed for repairs, 
will reopen again shortly and operate 
for the fall and winter at about 60 
to 75 per cent. capacity, according to 
J. N. Shenstone, vice-pres. of the 
concern. Farm implement sales dur- 
ing the past summer were only fair, 
he says, and this condition extended 
to all parts of the country, both 
Eastern and Western Canada. “The 


present time is, of course, not looked 


to for sales, but the late winter and 
early spring will, we are confident, 
show a considerable revival. 

“Export business is slow just now 
and is likely to remain so until condi- 
tions in foreign countries are improved. 
The preferential tariff in New Zealand 
is still being maintained and, although 
there is a possibility, perhaps, of our 
manufacturing implements there, it is 
decidedly not an immediate possibility. 

Credit is still being extended to 


farmers in the purchase of machinery, 
and is likely to be continued for some 
time. It would be very nice if sales 
could be placed on a strictly cash basis, 
as has been suggested, but my opinion is 
that if such were the rule a few would 
pay for implements and the rest would 
go without. It might have been done 
at one time, in the past, but not now.” 


Canada Now Stronger 
Financially Than Ever 


The fact is that the financial world 
of Canada is stronger to-day than 
at any time since the war, says the 
October letter of the Canadian Bank 
of Commerce. A large percentage of 
}its assets are in the form of cash or 
| of securities that can quickly be con- 
verted into cash, and as frozen credits 
are liquidated or frankly written off 
an Increasing proportion of its total 
assets can be regarded as represent- 
ing the actual working capital of the 
nation. It only requires a persistent 
adherence to the principles of sound 
business, such as have saved Canada 
in the past from the worst effects of 
world-wide panic in order to vindicate 


to the full the Canadian credit sys- 
» tem. 


THE 


TRADE MARKS CAN 
BECOME PROPERTY 
BY YEARS OF USE 


That is Why London Firm 
Wins Kellogg’s Corn 
Flakes Case 


. NO ASSIGNMENT 


Judge Rules as to the Circum- 
stances Under Which Trade 
Mark May Be Trans- 
ferred 


A long legal battle advanced 
another step and may have been 
brought to conclusion by a judgment 
recently handed down in Toronto 
giving the Battle Creek Toasted Corn 
Flake Company of London the ex- 
clusive right to the use of the trade- 
mark “Kellogg’s” on corn flakes in 
Canada. It has long been a source 
of mystification to many people to 
see two different makes of “Kel- 
logg’s Toasted Corn Flakes” adver- 
tised in Canada and the story of how 
this situation was brought about is a 
valuable study for business men in- 
terested in trade marks and the as- 
signment of trade marks and good- 
will, 
that claimed the right to manufac- 
ture corn flakes under the name 
“Kellogg’s,” was the W. K. Kellogg 
Cereal Company, which manufac- 
tures the product in the United 
States and some time ago built a 
factory at Toronto for the same 
purpose. 

It was back in 1906 that a Cana- 
dian company purchased the rights 
to manufacture in Canada corn flakes 
which at that time were known as 
“Sanitas” in Battle Creek, Mich., and 
which had been invented by Dr. John 
H. Kellogg. The price paid was 
$75,000. A short time later the firm 
in Michigan changed the name of 
their flakes from “Sanitas” to “Kel- 
logg’s,” and in a letter from W. K. 
Kellogg it was suggested to the Can- 
adian firm at London, Ont., that they 
do the same. However, the Canadian 
firm did not make the change at the 
time, and later wrote for permission. 
This permission was not definitely 
granted nor definitely refused. W. 
K. Kellogg replied in effect that he 
could not give this permission but 
advised them to do as they desired. 
So the London firm went ahead and 
used the name Kellogg. That was in 
October, 1908. 


American Firm Comes In 


When in 1914 the Kellogg Toasted 
Corn Flake Cp. of Battle Creek, 
Mich., decided to enter the Canadian 
market with their bran and other 
cereal foods, the London firm insti- 
tuted suit against them, stating they 
did not have the right to use the 
name “Kellogg” on any cereal food, 
by virtue of the agreement. The 
result in April, 1922, was an order 
restraining the defendants from 
selling in Canada, in competition 
with the corn flakes manufactured 
and sold by the London company and 
from selling toasted corn flakes in 
cartons similar in form, lettering or 
coloring to cartons or boxes used by 
the plaintiff. The defendants ap- 
pealed against the judgment and the 
final judgment upheld the other. 

e Trade-Mark Rights 

In giving judgment, Justice Fer- 
guson defined trade-mark rights. He 
is of the opinion that -where the 
owner of a trade-mark has estab- 
lished a trade in several countries he 
may assign his business in each coun- 
try, and that where he assigns the 
exclusive rights in a certain terri- 
tory he thereby transfers his busi- 
ness in that country and may trans- 
fer his rights to use the trade-mark. 
He further claims it is not necessary 
that a United States firm should 
have a place of business or factory 
in Canada, but only essential to have 
a business in Canada. 

He found further that the value of 
the trade-mark was in the circum- 
stance that it indicated.to the public 
that the goods were manufactured 
and put on the market by someone 
having authority to do so, from the 
originator of the food. The corn 
flakes, he found, was the same food 
as was used in the Battle Creek Sani- 
tarium, and had before been market- 
ed by the Sanitas Company; in other 
words that the plaintiffs were the 
successors to the Canadian business 
of the vendors. He did not think 
that the plaintiffs lost their rights 
to the mark because at one time they 
were unable to fill all the orders and 
imported some of the defendant’s 
goods. As compared to the whole 
volume of the plaintiffs’ business he 
said that the quantity imported was 
small and the occasions few, so he 
did not think there was evidence of 
any deception. 

Injunction is Granted 

For the above reasons he was of 
the opinion that the plaintiffs were 
entitled to an injunction restraining 
the defendants from selling or offer- 
ing for sale in Canada, under the 
name “Sanitas” corn flakes or goods 
of the same class. He did not think 
that the plaintiffs’ right to the use in 
Canada of the name “Kellogg” could 
be based on the leave, license or as- 
signment from the defendant as in 
his opinion, at the time the plaintiffs 
commenced to use it, the defendant 
had no rights to the name or mark 
in Canada, and therefore could not 
transfer it to the plaintiff. In view 
of the fact that by years of exclusive 
use of the name “Kellogg” on corn 
flakes in Canada, that the plaintiffs 
had priority to the trade-mark and 
were entitled to an injunction. Jus- 
tice Ferguson then declared in the 
judgment that the plaintiffs, since 
January, 1908, have had the exclusive 
rights to sell in Canada corn flakes 
manufactured according to the in- 
vention of Dr. J. H. Kellogg; since 


The other party to the dispute,’ 


FINANCIAL POST 


January, 1908, the plaintiffs have had 
the exciusive rignis vo seu corn lakes 
unuer the trade mark “panitas,” and 
since Uctober, lyus, the same rignt 
with reterence to the name of mark 
“Keilogg.” 


ENEMY PROPERTY 
OVER $40,000,000 


Take a Generation ‘to 
Work Out Ownership 
of Fund 


From Our Own Correspondent. 


MONTREAL.—The ultimate fate 
of most of the $40,000,000 worth of 
securities and assets in the hands ot 
the Enemy Property Custodian at 
Ottawa is still in doubt. It now ap- 
pears that the work of the Enemy 
Property Custodian is likely to go on 
for another generation or more. 

The property held in trust by the 
custodian consists of shares of stock 
in Canadian companies that were 
held by German citizens betore the 
war, and land, etc., throughout Can- 
ada, also owned in Germany. In the 
case of the lands, most of these have 
been marketed or are being mar- 
keted, and the proceeds invested. ‘Ihe 
property is held to meet claims of the 
Canadian government against Ger- 
many and is not related in any way to 
reparations, although it has been the 
general opinion that the claims de- 
ciaed upon by the Hon. William Pugs- 
ley, Canada’s reparation commis- 
sioner, would be paid out of this 
fund. 

The only monies that have been 
paid out ot this fund have been pay- 
ments to Canadians who had invest- 
ments in Germany before the war, 
such, for instance, as the payment of 
a million and a half dollars to the 
Massey-Harris Co. But as Canada 
was not an investing nation as Ger- 
many was, it will easily be recognized 
that the investments confiscated by 
Canada far exceed the investments 
contiscated by Germany, the differ- 
ence being about $40,000,000 in Can- 
ada’s favor. 

One of the largest holdings of 
stock securities in this find consisted 
of 143,000 shares of Canadian Pacific 
Railway, formerly held by German 
nationals. About 40,000 shares of 
this stock have been released from 
the custodian’s fund because the own- 
ers were able to prove that they were 
not German citizens, or were able to 
prove that while the stock may have 
been held in Germany it was held on 
the account of neutral or allied sub- 
jects. 


TO GET TOURISTS 
TO MAKE ROAD PAY 


Wide Publicity Effort is Now 
Being Proposed in British 
Columbia 


May 


From Our Own Correspondent 

VICTORIA.—Strong efforts are 
being vut forward by the provincial 
government to populate the territory 
tributory to the Pacific Great Wast- 
ern Railway, the government-owned 
line. The government realizes that 
the surest way of making the railroad 
pay for itself is to increase popula- 
tion in the country served by it. It 
has arranged with the Western Can- 
ada Colonization Company, backed by 
the C. P. R. and the Dominion govern- 
ment, to assist in attracting settlers 
to the Pacific Great Eastern country. 
The government is now negotiating 
with ‘representatives of Swiss coloniz- 
ation organizations with a view to 
having colonies of Swiss farmers es- 
tablished in central British Columbia. 

The government is also determined 
to make a strong bid for a hig share 
of the Western tourist business, be- 
cause the cities of Vancouver and Vic- 
toria have proved during the past two 
or three years the phenomenal results 
that can be attained from judicious 
advertising for tourists. Certain in- 
terests, close to the provincial govern- 
ment, are urging the enlargement of 
the government’s present “informa- 
tion bureau” so as to give representa- 
tion to all portions of the province in 
one central tourist organization. 


MANY THINGS FAVOR 
EARNERS OF WAGES 


Are Better Off at Present Than 
During the High Peak of 
1920 


NEW YORK.—The National Indus- 
trial Conference Board’s investiga- 
tions show that rents to-day are 
greater than at any time since before 
the war, but other items in the family 
budget have dropped enough to give 
a real bulge to the pay envelope. 

The wage situation, according to 
their report, reflects at present a 
higher level for real earnings as 
weighted with what these earnings 
will buy, than at any time since be- 
fore the war, not excepting the so- 
called “peak” period of 1920. The 
cost of living in July was 61.9 per 
cent. above the 1914 level, but this 
was a decline of 20.8 per cent. from 
the peak of high prices in July, 1920, 
The rent item was 75 per cent. higher, 
the Board’s figures show, than in 
1914, and even higher than the former 
_ of 71 per cent. in the spring of 


But especially noteworthy is the 
decided advance in “real” earnings, 
which establishes the contention that 
the American workingman is better 
off to-day than he ever was before. 
During the first half of 1923, in- 
creased pay and a higher level of 
hours worked, resulted in substan- 
tially increased earnings, but com- 
paratively small increase in the cost 
of living for the same period mater- 
ially increased “real” earnings, which 
reached levels well above those at- 
tained during the months of so-called 
peak wages in 1920. In June, the 
“real” hourly earnings were 40 per 
cent, above the 1914 level, and the 
weekly earnings 35 per cent. higher. 


WOULD COLLECT 
THE SALES TAX 
AS HERETOFORE 


Many Manufacturers are Op- 
posed to Change in 
System 


On behalf of the shoe manufactur- 
ers, S. Roy Weaver, manager of the 
Shoe Manufacturers’ Association of 
Canada, makes it clear that they are 
not in tavor of the plan of absorbing 
the new sales tax into the quoted 
price, but favor a continuance of the 
old procedure with the sales tax as 
a separate item on every invoice 
whether to wholesaler or retailer. Al- 
together, the information reaching 
THE FINANCIAL POST indicates 
that a great many manufacturers are 
opposed to any change. It ‘seems 
altogether likely that the attitude of 
Ottawa will be that it is a matter of 
detail how the tax is collected so 
long as the revenue is forthcoming. 

It may, therefore, be left optional 
with the manufacturers as to whether 
the tax is passed on or absorbed so 
long as it is imposed on the highest 
manufactured valuation and collected 
by those responsible under the legis- 
lation—the manufacturers and 1m- 
porters for the most part and the li- 
censed wholesalers. 

lt is understood that the shoe man- 
ufacturers are very largely for the 
maintenance of the old system of col- 
lecting. Mr. Weaver says: 

We have reason to believe that the 
shoe manufacturers, almost without ex- 
ception other than those firms which 
do a wholesale as well as a manufac- 
turing business, have adopted this pol- 
icy. Most of them, in fact, already are 
stating expressly on all price quota- 
tions and confirmations of orders that 
prices are quoted and’orders accepted 
strictly conditional upon Government 
sales tax being extra. It is our under- 
standing that the garment manufac- 
turers also have decided to sell on terms 
of sales tax extra and that many other 
groups and individual manufacturing 
firms expect to do the same. 

In explanation of the recommenda- 
tion of our Executive Committee, it was 
believed that continuance of the pres- 
ent system of selling on terms of sales 
tax extra would be the simplest pro- 
cedure for the manufacturer and the 
most economical for the buyer, inas- 
much as pyramiding would be avoided, 
and no profit or overhead or other ad- 
dition would be charged on top of the 
tax. The sales tax has been changed 
almost every year and there is no 
certainty that the new legislation will 
be continued without amendment. The 
policy which our members have adopted 
will involve no unfairness to any in- 
terest and will entail a minimum of 
difficulty, in case changes are made in 
the sales tax at a later date. There is 
a further consideration that, by quot- 
ing prices with sales tax extra, Can- 
adian manufacturers will avoid unfair 
price comparisons with goods quoted by 
manufacturers in other countries where 
no sale§ tax is levied. 


Some Advance in 
Prices in September 


OTTAWA.—The index number of 
wholesale prices (weighted) compiled 
by the Dominion Bureau of Statistics 
was 154.7 in September, showing a 
rise of 1.4 points as compared with 
August, when it was 153.3. The 
year 1913 is reckoned as 100 and the 
index is computed from 238 price ser- 
ies, 

The index numbers for six of the 
eight main groups indicate a rise in 
the price level as comparde with 
August; the remaining two show a 
decline. Vegetable products rose 
from 147.2 to 148.0, because of higher 
sugar, potato and fruit prices, which 
offset the decline in grains. Animals 
and their products rose from 126.9 
to 132.5, due to seasonal increases in 
butter and egg prices. Fibres, tex- 
tiles and textile products were 196.7 
in September, as compared with 195.9 
ih August, declines, in cotton fabrics 
and raw wool being offset by in- 
creases in raw silk, raw cotton, jute 
and cotton yarns. Wood, wood pro- 
ducts and paper, rose from 177.7 to 
177.9. Non-ferrous metals and their 
products from 97.9 to 98.3, and chem- 
icals and allied products from 165.4 to 
167.9. Iron and its products fell from 
170.3 to 168.2 on account of further 
decreases in pig iron and steel rail 
prices. Non-metallic minerals and 
oe products declined from 184.0 to 


Egan’s Appointment 
Is Widely Approved 


From Our Own Correspondent 

MONTREAL. — Appointment of 
William J. Egan to be deputy min- 
ister of immigration is regarded in 
business circles as another construc- 
tive step. Mr. Egan has had wide 
business training, apart from the 
trade commissioner work, and has 
the confidence of business men gen- 
erally. 

The hope is expressed that Mr. 
Egan will implement the promising 
statements of Hon. J. A. Robb, the 
minister, by: seeing to it that more 
restrictions on immigrations are 
lifted. An Ottawa barrister who has 
handled many applications for entry 
into Canada states that there is no 
visible evidence that the immigration 
regulations have been changed. He 
states that W. J. Black, the former 
deputy minister, adhered firmly to 
the rule that only farmers and 
domestics should enter Canada and 
barred many suitable mechanics ‘and 
tradesmen from entry. 


Two Alberta Oil Wells 
Now at Critical Stage 


EDMONTON. — Oil interest at 
present centres around Imperial Oil’s 
No. 2 well at Battle River Ridge, in 
the Irma field, and Talpey-Arnold 
well at Birch Lake. New drill sup- 
plies have just been sent in to both 
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wells and it is figured that they are 
at the critical stage. 

The bringing in of either of these 
wells just at this time will, mean 
more to Alberta than anything else 
that could happen. With the bumper 
crop and the prospect of more money 
in the country for development, other 
wells that have been held up for 
want of capital would soon .be m 
shape to prove up their holdings. 
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WEST DEMANDING 
CHANGES IN BANK 
REGULATIONS 


Thorough Inquiry Into Home 
Bank Affairs 
Wanted 


INSPECTION NEEDED 


Press Argues That Something 
In the Nature of Government 
Supervision Required to 
Restore Confidence 


From Our Own Correspondent 

_ WINNIPEG.—“The law of the 
jungle is the law of banking to-day,” 
William Irvine, M.P. for Calgary, 
East, said in an interview here last 
week, and while Mr. Irvine’s remarks 
are invariable so ultra that they can 
be taken with the proverbial grain of 
salt, yet the fact remains that his 
sentiment is more and more the trend 
of public opinion in the West at the 
present time. As mirrored in the in- 
fluential press, there is a firm convic- 
tion that the Home Bank collapse 
calls for an investigation: “No royal 
commission,” as the Winnipeg Tri- 
bune stresses, but “the kind of in- 
vestigation that only a parliamentary 
committee can give — informal, 
searching and rigorous.” Out of the 
present agitation is clearly accumu- 
lating a demand for further revision 
of the Bank Act, a demand with in- 
fluential Western backing. 


Mr. Irvine, who was a member of 
the Banking Committee at Ottawa 
last year, foreshadows, “we will press 
next year for an investigation which 
we failed to get last year; the gov- 
ernment which absolutely refused to 
make an investigation which would 
have revealed the status of the Home 
Bank and all other banks, and thus 
protected the public ought now to 
assume the responsibilities which are 
consequent upon their negligence.” 

The Manitoba Free Press opines 
that the Home Bank revelations have 
created a situation “that should put 
an end to the reiterations of those 
inside and outside the government to 
the effect that the Canadian banking 
system is complete and perfect and 
must be kept inviolate from the rude 
hands of the layman.” 


What is Corrective? 


No prophet has as yet arisen in 
the West to point out the specific 
corrective which must be applied, but 
there is a unanimity of opinion that 
“the means by which a chartered 
bank in this country can be ruined 
without anyone seeming to know any- 
thing about it until the crash comes 
should be discovered and steps taken 
to make such a thing more difficult 
in the future,” to quote the Regina 
Leader. 

Stricter government supervision is 
regarded in this part of the country 
as at least one of the remedies which 
must be applied. But, as the Winnipeg 
Free Press points out, “if the govern- 
ment is going to control the banks, it 
should do so under an act that would 
give it real authority.” 

“It should bein a position to prove to 
itself that a bank is carrying on its 
business along reasonably sound 
lines. It should have the authority 
to ascertain whether something shown 
on paper as a million dollar asset is 
worth somewhere near a million dol- 
lars or worth five cents. The latter 
appears to have been the case in con- 
nection with some of the investments 
of the Merchants and Home banks. 
That is the only kind of government 


bank inspection that will be worth 
anything. And probably the banks 


need it as much as anybody if they 
wish to retain public confidence. No 
doubt there will be an interesting 
time over it all when parliament next 
meets at Ottawa.” 


Mining and Banking 
The Calgary Herald draws an 


anomaly between the mining industry 
and the bankine business, and in the 
light of recent developments _ pro- 
fesses to see the same necessity for 
rigid banking restrictions as warrant 
the passage of blue sky laws to pro- 


tect the public against crooked min- 


ing, oil, and other company pro- 
moters. “Puting it bluntly,” com- 
ments the Calgary Herald, “is there 
much difference between a mining 
company badly run, managed on a 
false basis, and a Canadian bank that 
would make dishonest monthly state- 


ments to the government, dishonest 


annual statements to the sharehold- 
ers, and eventually cause great loss 
to depositors ?” 

The Regina Daily Post calls for an 
immediate and searching examina- 
tion by the Federal government. “If 
the collapse is to mean a loss of more 
than one-half of their savings by the 
depositors, and a complete loss by the 
shareholders, it certainly does point 
to mismanagement by the bank’s of- 
ficers, and it proves once again the 
utter uselessness of reports submit- 
ted to the minister of finance.” 

That Railway Deposit 

The Regina Daily Post, too, minces 
few words in regard to the $1,000,000 
C. N. R. deposit which was given to 
the Home Bank on May 23 and with- 
drawn June 2. Says the Post: “Ac- 
tually, that fact seems to support the 
belief that there was some sort of 
collusion to assist the bank to make 
a favorable showing and put off the 
day of reckoning. It reminds one, 
also, of the undisputable truth that 
financial power in Canada is becom- 
ing concentrated in the hands of a 


clique.” ; 
“Some of its transactions already 


exposed smell to high heaven,” says 
the Winnipeg Tribune, joining in the 
ery for justice to the Home Bank de- 
positors, and demanding complete in- 
vestigation if for no other reason 
than to reassure general banking con- 
fidence in Canada. “Clearly there is 
guilt not to be explained away or con- 


THE FINANCIAL POST 


doned,” declares the Tribune, adding: 
“lt 18 a verrivle indictment af govern- 
ment in Canada that such 9 condiwon 
could develop and eXJst so Jong with- 
out anyone outside the bank becoming 
aware ot it. It will be worse still 11, 
as in the Merchants Bank case, the 
law proves imadequate to inflict 
proper’ punishment upon tne gulity 
otticials, whoever they may be.” 

‘une banking aenouement has been 
made one of the “planks’’ of Winni- 
peg’s North End by-election. J. S. 
Woodsworth, M.P., and William 
irvine, M.P., for Calgary East, have 
both interjected into tne Winnipeg 
campaign their denunciations of the 
banking situation, sithough Mr. 
irvine nas qualitied his charges with 
approval ot the present trend toward 
the further merging of Canada’s 
banking instituuons. Mr, irvine says 
he welcomes bank mergers as “a step 
in the evolutionary process which 
will hasten the handling of bankin, 
by a new social system.” 


STOCKS OF WHEAT 
SMALL IN EUROPE 


Purchasing on Hand to Mouth 
Basis Because of Financial 
Conditions Prevailing 


NEW YORK.—The crops in west- 
ern Europe are considerably in excess 
ot last year’s and about equal to 
those of the pre-war period, says the 
National Bank of Commerce in New 
York. i 

Continuing in the October issue of 
Commerce Monthly it states that: 

“The partial restoration of agricul- 
ture un Russia and expectation of a 
record wheat crop in Canada, together 
with an assured crop and restricted 
purchasing power in Western Europe, 
nave compined to provide a supply of 
wheat for the 1923-24 harvest year 
which promises to be somewhat heavier 
in relation to prospective demand than 
tne crops of the two preceding years. 
Any estimate of the net world surplus 
of wheat must be a rough guess at 
best, tor it is subject to many and con- 
flicting influences. Some of the in- 
dicatea surplus for the current year 
would be absorbed if Kuropean purcnas- 
ing ‘power approximated pre-war stand- 
ards. Per capita consumption in Eur- 
rope is undoubtedly low and its restora- 
tion will be a slow process. On the 
other hand a continued low price of 
wheat should enable consumers to pur- 
chase considerably larger quantities for 
the same outlay of money than at any 
time since the war began.” 

On a conservative estimate, total 
world imports are likely to range be- 
tween 500 and 600 million bushels. 
Continuing, the bank says: 

“Stocks too are small in Europe, a 
fact which accentuates the effect of a 
large world carryover upon the market. 
Prior to the war European importing 
counties were accustomed to buy heav- 
ily just after harvest, and any surplus 
there at the end of the year was widely 
disseminated, much of it in hands close 
to the ultimate consumer. At present, 
financial conditions and the fluctuations 
of exchange have forced these countries 
to purchase largely on a hand-to-mouth 
basis, thus leaving a larger proportion 
of the surplus in exporting countries 
where its existence and amount can be 
more readily determined.” 


CONFISCATION IS. 
FEARED IN CUBA 


Protests of Business Interests 
Are Being Strongly Backed 
in Washington 


Cuba has in recent months given 
cause for no little concern on the part 
of business interests. The latest de- 
velopment was a piece of legislation 
known as the Tarafa Bill, introduced 
and passed by the lower house of the 
Cuban Congress providing for the 
consolidation of some of the principal 


railway lines of Cuba as well as for 


tne practical elimination of some 47 
private ports used by sugar compan- 
ies for exporting their products. The 
private ports and railroads. which the 
piil would put out of business are 


owned in large part by American en- 
terprises, These American sugar and 


other interests protested to the State 
Department at Washington that the 
passage of the bill would mean the 
confiscation of their property rights 
anjounting to many millions of dol- 
lars. 

Secretary Hughes sent for Ambas- 


sador Crowder to return from Cuba 


to confer with him. Following the 
conference, the State Department 
suggested the passage of the bill be 
withheld until the United States gov- 
ernment had had an opportunity to 
investigate it more thoroughly. It 


was also announced at Washington 
that President Coolidge had notified 


the Cuban government that American 
business interests in the island must 
be respected. 

The passage of the bill was tem- 
porarily withheld and Mr. Tarafa 
came to Washington to confer with 
the State Department and the Ameri- 
can interests which would be injured 


by the bill. An understanding was 
reached as to the modifications which 
were necessary for the protection of 
American rights, but up to the pres- 
ent time the status of the bill remains 
unchanged. 


Creditors to Appoint 
Bankruptcy Trustees 


The outstanding feature of the 
Bankruptcy Amendment Act, which 
came into force on October 1, is the 
abolition of the system of authorized 
trustees and the adoption of the’ Eng- 
lish method of administration of in- 
solvent estates by trustees elected by 
the creditors, the main object of the 
new Act being to give the appoint- 
ment of the trustee or trustees at 
the outset to the creditors, who are 
most interested in choosing the 
trustee. 

A joint committee of the Canadian 
Manufacturers’ Association and other 
organizations, after ‘Several meet- 
ings, made representations to the De- 
partment of Justice; the amending 

t is the result. 


ALEXANDER SAYS 
REORGANIZATION 
BACKERS QUIT 


Disclaim Legal Responsi- 
bility for State- 
ments 


Taxing them as members of the 
advisory committee announced in 
connection with the plan to reor- 
ganize the Great West Permanent 
Loan, Canadian National Fire and 
Imperial Canadian Trust Companies 
as Shareholders’ Securities, Limited, 
with responsibility for statements 
made in the circular to stock-holders 
which it is alleged are damaging, the 
following letter was sent to R. T. 
Evans, Col. J. Y. Reid, C. V. Cum- 
mings, R. R. Wilson, Andrew Kelly, 
C. Rice-Jones, and E. W. Kneeland: 

“Dear Sir:—We have been asked by 
fhe Canada National Fire Insuratte 
Company, The Great West Permanent 
Loan Company and The Imperial Can- 
adian Trust Company to advise them in 
relation to the statements contained in 
certain documents published by a com- 
pany called ‘Shareholders Securities 
Limited,’ and dated September 20, 1923. 
. "We have advised them that these 
publications or many of the statements 
contained therein, are libellous and that 
they have the right to maintain actions 
for damages against the ‘Shareholders 
Securities Limited,’ its officers and di- 
rectors and we have been instructed to 
act. 

“We notice in one of these documents 
that your name is given as a member of 
the ‘Advisory Committee’ put forward 
by ‘Shareholders Securities Limited’ in 
connection with their scheme. 

“We cannot think that these libellous 
publications were published with your 
knowledge and consent, but from the 
fact that your name appears in this 
document and as an apparent consent- 
ing party thereto, it will certainly lead 
those receiving these publications, to 
believe that the libellous statements 
contained therein, were made with your 
consent and approval and your name 
was doubtlessly introduced with this 
very purpose and to induce shareholders 
to act in the belief that you were en- 
dorsing and guaranteeing the truth of 
the statements published. 

“We write you, therefore, asking 
whether these publications, with the 
statements contained therein, were pub- 
lished with your knowledge and/or con- 
sent, as if not, it appears to us in fair- 
ness tO our clients, you should write 
us a letter stating that you are not 
responsible for the statements con- 
tained in these publications and that 
you in no way endorse or guarantee the 
truth of any such statements. 

“On the other hand, if these state- 
ments were published with your know- 
ledge and/or consent, which we feel 
cannot be the case, we will have to ad- 
vise our clients to act accordingly. 

“Thanking you for an early acknow- 
ledgment and reply, we remain, 


Yours truly,” 


_ This action is explained in a second 
circular to the shareholders of the 
various companies signed by W. T. 
Alexander and the other Winnipeg 
directors. This circular goes on to 
say that on the Ist day of October, 
1923, the firm of Solicitors, Messrs, 
Pitblado, Hoskin & Co., who wrote 


the said letter, received from Messrs. 
Hudson, Ormond, Spice & Symington 
acting for R. T. Evans, Col. J. Y 
Reid, R. R. Wilson, Andrew Kelly, 
C. Rice-Jones, and E. W. Kneeland, 
six separate letters. A letter was 
written on behalf of each of the said 
parties, and were as follows: 


“Dear Sirs:—We have been consulted 
by Mr. R. T, Evans in respect of a let- 
ter written by your firm to him on the 
27th inst. 

“Our instructions are, as indeed ap- 
pears by your own letter, that the state- 
ments of which you complain, do’ not 
purport to be issued by or under the 


authority of our client, and this is quite 


consistent with the fact that he was 


and is in no way responsible for their 
publication. 


“If your clients question the truth cf 
any statements that have been made 
and have been injured by publication 
of same, they must seek their remedy 


elsewhere, Yours truly, 


Hudson, Ormond, Spice & Symington.” 


_Mr. Alexander and his associated 
directors therefore declare that “it is 
clear that the members of the so- 
called advisory committee did not 
authorize the statements made in the 


prospectus and circular letter and 


were in no way parties to the sending 
out of these documents.” 


General Price Level 
Gradually Declining 


The general level of prices, as 


shown by the Canadian Bank of 
Commerce index number, appears to 
be gradually declining, but this may 
be regarded as indicating a return to 
normal conditions rather f{than a 
movement towards further depres- 
sion. The major downward swing 
which began in July, 1920, had by 
March of this year lost its mo- 
mentum. It was made up of three 
minor swings: the first, of 13 months, 
representing the stage of acute de- 
flation; the second, of 12 months, be- 
ing a period of recovery leading to 
a few months of rising prices; the 
third, of ‘7 months, a steadying period 
with falling prices during the autumn 
of 1922, and rising prices during 
the spring of 1923. From July, 1920, 
to March, 1923, the general trend 
was decidedly downward, although 
each minor swing recorded towards 
its conclusion a natural reaction to- 
wards higher prices. From March 
onwards the course of prices has been 
one of barely perceptible decline, and 
this may be expected to continue un- 
til some new factor enters in, caus- 
ing a distinct change from the pres- 
ent level of prices. 


WON'T SCRAP PLANT 


The plant. ef Nova Sootie Steel and 
Coal at Sydney mines, though elosed at 
present, is not to be scrapped. Nothin 
definite is known as to when it wil 
reopen. 


Dominion of Canada 


5% Bonds 


maturing 1928 and 1943 
Orders for bonds of either issue 


may still be placed with any of our 
branches, and will be filled at the 


current market rates. 


delay. 


As the supply is limited, customers 


place their orders without 


THE CANADIAN BANK 


OF COMMERCE 


Banking Service 
That travels with You 


ret you are preparing to travel the 


question of carrying your money safely 
may puzzle you. 


The Manager of our nearest Branch will 

solve this problem for you, however. He 

can forward your money safely wherever 
Sites ok Couth ‘you wish to go, so that it will be quickly 

and conveniently available as you require it. 
Travellers’ 


Cheques Because we have over 550 Branches in 
Canada and Newfoundland and 110 abroad, 
as well as correspondents in all parts of 
the world, he can give you an introduction 
anywhere you may want to travel. 


Drafts 
Money Orders 


Money Transfers 


SAFETY AND CONVEN TENCE 


The Royal Bank 


of Canada 


E THE STAMP TAX 


On and after October 1st, 1928, postage stamps may 
not be used in payment of stamp tax on Cheques, Bills 
of Exchange, Drafts, Promissory Notes, Bank Statements 
for Advances or Overdrafts, Receipts, Stock or Bond 
Transfers, Express Money Orders,® Travellers’ Cheques. 
Matches or Playing Cards. 
Excise tax stamps only are to be used in payment on 
these taxes. 


Excise tax stamps may be purchased 
at any of our branches. 


Union Bank of Canada 


Established for 58 Years 


re These 


Protected? 


If one of your accounts proves uncollect- 
able, all the brains, capital and time you 
have put into it are lost. 


And the loss from the non-payment of just one 
big account may wipe out all your profits on a 
hundred others. 


Protect your credit resources absolutely and sci- 
entifically, with American Credit Insurance. It 
safeguards your net profits, eliminates worry, in- 
spires confidence. Can you afford to be without 
this stabilizing, protecting service? 


CThe AMERICAN 


CREDIT~- INDEMNITY 
OF NEW YORK 


The Pioneers in Credit Insurance 


Co. 


J. F.M*‘ FADDEN, eresivent 


R. J. Mullen, General Manager for Canada, 


Larry Gahagan, General Agent, 


Excelsior Life Bldg., 
Phone, Main 4181, 
Toronto. 
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Dominion Government Bonds 


Bought’ - 


Sold - 


Quoted 


Our Dominion Government Trading Depart- 
ment is able at all times to buy, sell or quote 
the market prices on all bond issues of the 


Dominion of Canada. 
WAR LOAN 


RENEWAL LOAN 


VICTORY LOAN (New) REFUNDING LOAN 


Bonds Delivered Free of Expense Anywhere in Canada 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE: TORONTO 26 KING ST. E. 


ESTABLISHED 190! 


LONDON, ENG. 


~ News and Views for Investors 


LAKE SUPERIOR SUBSIDIARIES 

The subsidiaries of the Lake Superjor 
Corporation for the first two _months 
of the fiscal year show net earnings be- 
fore bond interest of $541,825, which 
compares with $74,459 for the same 
period in 1922. 


TORONTO RAILS 


Tordnto Rails was the most active of 
the larger stocks on the big exchanges 
during the past week. The sales involv- 
ing around a quarter million dollars. 
The price of the issue is standing up 
fairly well, the expectation that the 
award dispute will soon be settled be- 
ing now fairly general. 


BARCELONA ~ 


Bracelona Traction, Light and Power 
Co. reports gross earnings at 3,826,083 
pesetas and net at 2,234,243 pesetas for 
the month of August. Net shows an 
increase of 36,908, as compared with 
August, 1922. Aggregate gross earnings 
from January 1 at 33,106,982 pesetas com- 
pare with 29,822,896, and aggregate net 
earnings for the corresponding periods 
18,497,688 and 18,011,547 pesetas, re- 
spectively, an increase in net of 486,091. 


PRESSED METALS 

Pressed Metals Co. of Canada are 
working three shifts a day on large 
bushing orders received from several 
motor car manufacturers, anc earnings 
will run well in the neighborhood of 
$500,000 for 1928. For this reason there 
are those who feel the directors at the 
next meeting may give some considera- 
tion to arrears of dividends on pre- 
ferred, which have been accumulating 
since December 1, 1920. The-rate on 
preferred is 8 per cent. pergannum. 


AMES, HOLDEN 
Ames, Holden Inc., is making pro- 
gress. A steady increase in production 
has followed the launching of the, manu- 
facture of Goodrich Tires for Canada. 
Extra machinery that has been required 
has been financed on very favorable 


terms through the aid of the Goodrich 


Co. It is understood that the first 
mortgage bond interest is being earned 
with a fair margin. Before payments 
can be made on income bonds, however, 
the company, naturally, will have to set 
aside a substantial sum for depreciation 
and reserve. 


AMERICAN CYANAMID 

The heavy interest of the Virginia- 
Carolina Chemical Co. in American 
Cyanamid, Niagara Falls, has been sold for 
around $2,000,000. Canadian were form- 
erly heavily interested in this concern, 
having held 65,948 common and 55,900 
preferred shares. The price of the com- 
mon about doubled in the past year to 
a@ present price of 73, with the preferred 
at 75. Dividends are $4 a share, while 
i are said to be about $25 a 
share, 


MAPLE LEAF-OGILVIE 

As Maple Leaf Milling makes a re- 
covery it becomes the duty of Ogilvie to 
show a decline. These two issues have 
been see-sawing in this way for some 
time. On Sept. 17, Ogilvie sold up to a 
new high of 345 and since then trading 
in the issue has been neglected until 
this week when on Friday last 26 shares 
changed hands at 295, a falling off of 
50 points from the last sale. Maple 
Leaf in the meantime has moved up 
14% points from 40 having been at a 
low of 37 just a few days previous. 


OAK TIRE 


Oak Tire & Rubber Co.’s past year 
should show a material improvement 
in the company’s position. The fiscal 
year ended Sept. 30. A year ago the 
statement showed a deficit of $56,854. 
This caused a great deal of criticism, 
and in the end F. H. Law stepped out as 
managing director. A. S. Dickson, the 
new manager, launched a new policy, 
pared costs with the result that the 
year just concluded is expected to take 


rant of a good portion of the 1922 de- 


P. BURNS CO. 

The P. Burns Co. has not made its 
1923 annual report public It is ze- 
ported, however, that the year was sat- 
isfactory. The concern operates abat- 
toirs, packing houses, yards, etc., for 
the manufacture and distribution of its 
products, and it also operates some 94 
retail stores in important centres in 
Alberta and British Columbia. The re- 
tail branch of the business was par- 
ticularly profitable last year. The com- 
pany’s bonds are widely held in this 
section of the Dominion. 


B.C. FISHING 


Indications are that B.C. Fishing & 
Packing will not suffer ve material 
competition from Siberian salmon pack- 
ers this year, The Jipanese Govern- 
ment is taking 65 per cent. of the Si- 
berian pack. The Siberian packers are 
the close competitors of the B.C. Fish- 
ing on the London market. The action 
of the Japanese will leave only a quar- 
ter of a million cases of the Siberian 
output for European consamptiog, and 
will thus clear the way for a ready 
market for the B.C. packs. B.C. Fish- 


ing usually exports about 825,000 cases 
yearly. 


B. E. STEEL i 

The British Empire Steel Corporation 
has completed returns of production for 
the first nine months of the current 
year, and they show such substantial 
gains over the corresponding period of 
1922, notwithstanding the drawbacks of 
labor troubles, that it must be evident 
that the demand:for the company’s pro- 
ducts has undergone a marked revival. 
This is shown in the following com- 
parative tonnage returns: 

—Nine Mos.— 
1923 1922 
193,072 63,127 
220,725 56,395 
191,885 55,520 


Pig iron... ... 
Ingots ... 
Blooms ... 


CANADA BREAD 

Canada Bread, common shareholders 
are again disappointed. Many thought 
there would be a common dividend de- 
claration, although there was not quite 
so much speculating on this as was the 
case earlier in the year, as will be seen 
by the following price range as the dif- 
ferent quarter periods approached: 
First quarter, stock started moving, 
Feb. 1; selling at 60, Feb. 2; high, 
March 9, 66%; back below 60, Ap. 11. 
Second quarter, June 9, passed 60; high, 
64, June 14; below 60 on June 21; Sept. 
28, passed 60; high, 62, on 29th; below 
60, Oct. 8. Cutting down the goodwill 
account was the goal set before common 
dividends are secured. It is believed 
that the present appraisal of the con- 
cern’s properties will more than do this, 
leaving a material sum in cost for divi- 
dend consideration. 


Laurentian Hydro Has 


Bond Issue On the Way 


MONTREAL.—Financing has been 
arranged for the Laurentian Hydro 
Electric Limited. This company now 
has construction work under way at 
its plant. It was organized to harness 
the water power of the North River 
and supply towns and resorts in the 


Laurentians along the line of the C.’ 


P. R. and C. N. R. Laurentian divi- 
sions with power. 

The 8 per cent. cumulative prefer- 
red issue, amounting to $125,000, has 
been sold to B. N. Rosenbaum, New 


ork. 

The $260,000 of first mortgage 6% 
per cent. gold bonds, due 1933, have 
— sold to a financial house in Mon- 
treal. 


Balfour-White Open 
Mining Department 
MONTREAL.—The investment firm 
.of Balfour, White & Company have 
completed arrangements for the es- 
tablishment of a special mining de- 
partment. During the past few years 
the mining industry of the country 
has shown marvellous expansion, and 
more and more the brokerage and in- 
vestment houses of high standing 
have been requested by their clients 
to open departments to enable them 
to keep in touch with th movements 
in the leading mines of the Dominion. 
In addition to the special investment 
service, this mining department will 
have connected with it the services 
of expert engineers, headed by one of 
the foremost mining engineers of 
Canada. 


Brazilian Earnings Ps 
Materially Higher 


Brazilians net earnings in milreis, for 
August, are 2,230,000 higher than a year 
ago, while the net earnings for the year 
are materially higher. 

Gross earnings from operations total 
at 21,949,000 milreis, compared with 17,- 
168,000 for the corresponding period of 
1922, an increase of 4,781,000. Aggre- 
gate earnings for July of this year, the 
hitherto high record, stood at 21,300,000 
milreis. Operating expenses for August 
at 8,695,000 compared with 6,144,000 mil- 
reis in August, 1922. Net earnings ac- 
cordingly stand at 13,254,000 milreis, as 
compared with 11,024,000, an increase of 
2,230,000 milreis. Aggregate gross 
earnings from January 1 to Aug- 
ust 381 at 160,712,000 milreis com- 
pare with 126,338,000, a gain of 34,374,- 
000, while aggregate net earnings for 
the two periods stand at 96,727,000 and 
78,379,000 milreis, respectively, an in- 
crease of 18,348,000. 

Monthly earnings over the past year 
compare as follows: 

Net Net. Inc. 


Gross 
(milreis) (milreis) (milreis) 
Aug., 1922 17,168,000 11,024,000 1,585,000 
Sept. . .. 17,572,000 11,584,000 2,950,000 
Oct. .. .. 18,231,000 11,900,000 2,739,000 
Nov. - 17,735,000 11,240,000 2,420,000 
Dec. .. .. 17,878,000 11,403,000 2,049,000 
Jan., 1923 18,658,000 11,027,000 2,231,000 
. ++ 17,743,000 10,722,000 2,362,000 
. .- 19,475,000 11,811,000 2,514,000 
- 19,727,000 11,644,000 1,986,000 
- 20,990,000 12,706,000 2,511,000 
-- 20,870,000 12,809,000 2,362,000 
- + 21,800,000 12,852,000 2,152,000 


Aug. . .. 21,949,000 13,254,000 2,280,000 


THE FINANCIAL POST 


MARKET SPOTTY 
WITH INDUSTRIALS 
AGAIN IN FRONT 


Gains and Losses in Cana- 
dian Lists Are 
Equal 


PAPERS WEAK 


Gotham Has Come Back and 
Oils Have Gained—Fall 
Boom Yet to 
Appear 


The market has been spotty during 
the past week, but was as strong as 
it was weak, and vice versa. The 
slight signs of strength in the indus- 
trial group, which has been manifest 
for some time now, became a little 
more pronounced, with the result 
that advances were scored by eight 
issues. Eleven were inactive, and five 
declined. The paper group was neg- 
lected and weak, while the tractions, 
facing a fair demand, with a some- 
what barren market, showed a pretty 
general advance. Some of the textiles 
showed signs of strength, with the 
majority of the banks showing weak- 
ness under fair trading. 


The figures by groups: o 
n- 

Total Gain Loss ch’g’d 

ee 2 3 


Group 
POOR 5 6's .4 
Industrial ... 24 
eye | a 
Utilities... .. 12 
Specialties 
UGEE alongs) re 
Oxbes 20+. 8 
Milling. ... -s 6 
Banking .. .. 12 

86 25 25 36 

Opinion is divided on the future 
outlook. New York leadership has 
become so nervous that the Canadian 
lists have ceased trying to keep pace. 
This was especially true during the 
recent heavy decline. There are signs 
now that the recovery is due. The 
oils, which suffered heaviest in the 
break, have shown quite a bit of 
strength of late, and brokers are pre- 
dicting that the market is going to 
steadily improve from now until 
Christmas holidays. The latest news 
seems to give no idea of the trend of 
affairs. 

The threatened disturbance in the 
Balkans appears 


IKON KF MEAS 


NEW ISSUE 


down, and attention has been chiefly 
concentrated on _ internal dissension 
in Germany, which now bids. fair to 
ass with no untoward consequences. 
The expected fall boom in trade has 
not materialized. If such was in the 
making it is evidently being retarded 
by the unseasonable weather. 


TORONTO.—Special issues, subject 
of favorable news, provided the lead- 
ership of the week. Toronto rails, 
with over 2,500 shares changing 
hands, was undoubtedly the leader in 
volume among the larger stocks. 
Some of the textiles, notably Pen- 
man’s, was to the fore, as was also 
Canadian General Electric, Canada 
Salt. The street showed its confi- 
dence in Maple Leaf by a material 
rise in both the common and prefer- 
red. 


Bell Co. Makes Changes 
For Better Efficiency 


To secure greater efficiency in the 
administration and management, it 
has been decided to operate the terri- 
tory with five Divisions and twenty- 
four Districts, as follows:— 


Eastern Division—Headquarters Mont- 
real, comprises the following districts: 
Quebec, Three Rivers, Sherbrooke, St. 
Lambert, Lachine, Ottawa, Brockville, 
Belleville and Smiths Falls. 

Montreal Division — Headquarters 
Montreal, comprises the city of Mont- 
real and a few adjacent exchanges. 

Central Division—Headquarters ' Tor- 
onto, comprises the following districts: 
Oshawa, Peterboro, Barrie, Orillia, Sud- 
bury, Weston, Owen Sound, Hamilton 
and St. Catharines. 

Toronto Division—Headquarters Tor- 
onto, The city of Toronto. 

Western Division—Headquarters Lon- 
don, comprises the following districts: 
Brantford, Kitchener, London, Stratford, 
Chatham and Windsor. 

As a result several new offices have 
been created. They \are:— 

The divisions and districts will be co- 
extensive for the commercial, plant and 
traffic departments. 

W. H. Winter, general plant manager; 
P. A. McFarlane, general commercial 
manager; J. H. Brace, general traffic 
manager; J. E. Macpherson, executive 
assistant, with headquarters at Ottawa. 

—— 


Cc. N. R. EARNINGS DOWN 

MONTREAL.—The gross earnings of 
the Canadian National Railways for the 
week ending September 30, 1923, were 
$7,254,952, being a decrease of $97,464, 
as compared with the corresponding 
period of 1922, The gross earnings of 
the Canadian National Railways from 
January 1 to September 30, 1923, have 
been $181,558,228.49, being an increase 
of $17,175,882.62, as compared with the 


to have quieted corresponding period of 1922. 


HYDRO COMMISSION 


CHARGES AS Mt: WIL f Safeguard Your 


Toronto is Becoming Alarmed 


at Frequent Increases in Rates 
Which are Retroactive 


Rates to the ordinary Hydro con- 
sumers of Toronto were increased in 
August of 1920. Rates to the civic 
waterworks as a Hydro consumer 
were also increased on that date, and 
five times since, the latest increase 
being retroactive to July 1, 1923. 
The fixed charge of $36,000 has re- 
mained unchanged during these 
years, but the additional off-peak rate 
has been increased 33 per cent. and 
the on-peak rate 65 per cent. 

Still another local increase is in 
street lighting—$1 per lamp, retro- 
active to January 1. 

The rate-fixing body for all Hydro 
municipalities is the provincial 
Hydro commission. The rate in- 
creases in Toronto were concurred in, 
and indeed may have been recom- 
mended by, the local Hydro com- 
mission. 

The Toronto Star says editorially: 

But the local commission would prob- 
ably plead that it was forced into mak- 
ing. these increases in rate by circum- 
stances over which it has nv control. 
The commissioners would likely say 
that they have simply been passing on 
to the consumer a charge which the pro- 
vincial commission first passed on to 
them. The local commission buys its 
power from the provincial commission, 
but has no say in the amount which it 
is charged for that power. Not only 
does the provincial body fix the rate, 
but it fixes it some months after the 
year.is over and the books closed. It 
then imposes what is called a “thir- 
teenth” charge, retroactive to the pre- 
vious year. The Toronto commission is 
therefore in the position of selling its 
power to the consumer and closing up 
its books for the twelve months with- 
out even knowing what its power for 
that year is to cost it. 


Canadian Offering of 
New Illinois Power 


From Our Own Correspondent. 

MONTREAL.—Nesbitt, Thomson 
and Company, who some time ago 
participated in the bond financing of 
the newly organized Illinois Power 
and Light Corporation, which took 
over the properties of Illinois Trac- 
tion and some other groups, are 
again offering securities of that com- 
pany~in the shape of $1,000,000 of 
the 7% cumulative preferred stock. 
This is the issue into which the old 


$40,000,000 


PROVINCE OF ONTARIO 


Twenty-five year 5% Gold Bonds 


(NON-CALLABLE) 


Dated 15th October, 1923 


Due 1 


October 12, 192g 


Le , 


Investments 


The safe keeping of your 
certificates is of prime 
importance, but it is more 
important still to know their 
vdlue. Lost certificates may 
be replaced, but a lost op. 
portunity to take a profit is 
gone for all time. 


Our Secuftty Record Form 
provides a convenient rec. 
ord for the particulars of 
your investments and for 
their periodical valuaiion, 


Write or Mail Coupon today 


_NESBITT, THOMSON & CO, , 


Limited, Toronto 
Please send me without obligation 
copy of Security Record Form, 


emcee 
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NESBITT, THOMSON 
and Conrpany Limited- 
305-7 Bank of Hamilton Bidg, 
TORONTO ‘ 
? ‘ontreal Hamilton 


London, Ont. Winni 
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Illinois Traction 6 per cent. preferred 
is transferable. The stock is being 
offered at the market which is around 
92% bringing the yield to over 7% 
per cent. 

A consolidated statement of earn- 
ings for the twelve months ended 
July 31, 1923, -has been issued. in~ 
connection with the issue. It shows: 
Gross earnings ... $26,978,082 
Operating expenses, mainten- f 

ance and taxes 18,422,770 


Net earnings .. 
Annual interest on total out- 
standing funded debt 


Balance for dividends and 
amortization 

Annual dividend requirements 
on 7% 
stock ... 1,255,828 , 

Balance ... ... $ 2,801,605 
About 70% of the net earnings are 

derived from power and light. 


NICKEL DIVIDEND 


International Nickel has declared the 
regular quarterly dividend of $1.50 a 
share, payable Nov, 1, to shareholders 
of record Oct. 11. 


5th October, 1948 


Principal and half-yearly interest coupons (15th April and October) payable in gold coin of lawful 


money of Canada at the office of the Provincial Treasurer in the City of Toronto, at the Cana- 


dian Bank of Commerce in Montreal, Winnipeg or Vancouver, at the option of the holder. 


Bonds may be registered as to principal. 


Denominations: 


$500, $1,000. 


Subject to Legal Opinion of E. G. Long, Esq., K.C. 


These bonds and the interest thereon are adirect and primary 
obligation of the Province of Ontario and a charge upon the 


Consolidated Revenue 


Fund of the Province. 


Financially and commercially, Ontario is Canada’s leading Province. Its population is 
more than one-third and its annual production of agricultural, manufactured and p ineral 
products over 45 per cent. of that of the entire Dominion, the average annual production for 
the last five years for which figures are available being over $2,400,000,000. 


Price: 98 and interest yielding 5.14% 


These bonds are offered for delivery in interim form on or about November 1st, when, 
as, and if issued and delivered to us. 


Orders may be telephoned or telegraphed to any of our offices at our expense. 


will be delivered to purchasers free of all delivery charges. 
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Matthews & Company, Ltd. 
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THIS BOND 
| Yields .... 


The issue is a First Mort- 
gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
curity, therefore, is ample. 
In addition, the ‘Principal, 
the Interest and the annual 
Sinking Fund are guaran- 
teed. Payable in New York 
and Montreal. « 


Why not obtain full 
particulars to-day? 


CREDIT-CANADA 


SEND ME CIRCULAR C-1 


120 St. James S ., Montreal = 
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Toronto Bond Exchange 


IMITED 
Dominion Bank Bldg., King 
and Yonge Streets 
TORONTO 
Government, Municipal 
Canadian National 
Ry. Bonds 


Bond Quotations on request. 


VERSAILLES-VIDRICAIRE- 
BOULAIS 


LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a Specialty 


reer 
THREE DRILLING OPERATIONS 


Both the Wright-Hargreaves and the 
, -¥lvanite Mines, adjoining one another 
a Kirkland Lake, are diamond drilling. 
. Tien interests are diamond drilling 
* group of claims recently optioned in 

ortupine. 


GOUDREAU CLOSED DOWN 


Because of lack of finances the Goud- 
Feau Gold Mine has been closed down. 
: Couple of Toronto houses have for 
wane time been considering the under- 
ene of a block of this. stock, but 
 ningly their negotiations got no- 
. ere. Salesmen have been placing the 
4 tock of late at $1.00 per share. 
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T WILL 
Safeguard Your 
Alarmed | }} I 
nvestments 


bs in Rates 
pactive The safe keeping of your 
certificates is of prime 
importance, but it is more 
important still to know their 
value. Lost certificates may 
be replaced, but a lost op- 
portunity to take a profit is 
gone for all time. 
Our Securtty Record Form 
provides a convenient rec. 
ord for the particulars of 
your investments and for 
their periodical valuaiion, 


Write or Mail Coupon today 
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Illinois Traction 6 per cent. preferred 
is transferable. The stock is being 
offered at the market which is around 
92% bringing the yield to over 7% 
per cent, 
_ A consolidated statement of earn- 
ings for the twelve months ended 
July 31, 1923, -has been issued in 
connection with the issue. It shows: 
Gross earnings ... $26,978,032 
Operating expenses, mainten- 
ance and taxes 18,422,770 
8,550,262 


4,492,829 


Net earnings .. 
Annual interest on total out- 
standing funded debt 


ae 

ois Power Balance for dividends 
amortization 

Annual dividend requirements 
on 7% cumulative preferred 
stock Pee. 


4,057,483 
pondent. 


t, Thomson 
e time ago 
financing of 

Hlinois Power 
which took 

Illinois Trac- 
groups, are 
of that com- 

$1,000,000 of 
ferred stock. 
vhich the old 


1,255,828 


TIMUNOO ca vcs SG $ 2,801,605 
About 70% of the net earnings "are 
derived from power and light. 


NICKEL DIVIDEND 


International Nickel has declared the 
regular quarterly dividend of $1.50 a 
share, payable Nov. 1, to shareholders 
of record Oct. 11. 
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Due 15th October, 1948 
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the option of the holder. 
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Securities Corporation 
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= Yate of four times 


12, 1923 


MEN! 


is a mistake to think 
organization only. in 
_rms of numbers. 
Symbers determine the 
e of an organization, 


sllateral Certificates 
Protect You 


me matter of business failures is 
importance to you; more 
means of ensuring freedom 
the losses entailed. 

Write for booklet, 
“Lessening Credit Losses.” 


ILE BONDS LIMITED 
Temple Building 
BRANTFORD, ONT. 


ISTED STOCKSS=== 


25 Leew’s 
100 Loew’s 
50 Loew’s 


Buffalo Pfd. 
Buffalo Com. 
Windsor Pfd. 
50 Loew's Lendon, com. 
100 Loew’s London Pfd. 
10,000 Can. Assoc. Goldfields. 


100 Cosgrave Brewery. 

25 K. & S. Pfd. 

50 K. & S. Com. 
3,000 K. & S. 7% Bonds. 
25,000 Can. Assoc. Goldfields. 


Accurate quotations maintained 
all Government, Municipal 
Corporation Bonds. 
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5 LIMITE 
-? Dominion Bank Bldg., King 
* ° and Yonge Streets 


TORONTO 
Government, Municipal 
Canadian National 
Ry. Bonds 


Bond Quotations on request. 


St. James S ., Montreal ===, 
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THREE DRILLING OPERATIONS 


BRITISH EMPIRE 
STEEL WILL HAVE 
A BETTER REPORT 


Company’s Figures Show 
Larger Production This 
Year ; 


LOOKS FOR‘HEAD? 


New President May be Chosen 
From Among Active Oper- 
ating Steel Men of 
States 


From Our Own Correspondent 

MONTREAL.—The president of 
British Empire Steel Corporation, 
Roy M. Wolvin, left this week for an- 
other trip to the Sydney plants and 
properties of the organization, ac- 
companied by a small group of Amer- 
ican steel men. Included in the party 
was George F. Downs, the newly- 
elected director from the Lacka- 
wanna Steel Company. The frequent 
trips of Mr. Wolvin to the company’s 
plant, accompanied by important 
steel operators, leads to the conclu- 
sion that an attempt is being made 
to strengthen the board of directors 
by the addition of operators of known 
experience and ability and from 
among the new directors may be 
chosen a new president, or, at least, 
a new active operating head to suc- 
ceed D. H. McDougall, the vice-presi- 
dent and operating head of the com- 
pany, who recently resigned. 

It is recognized that a resident op- 
erating president in Nova _ Scotia 
would be the best method of control 
of the company’s activities, and it is 
more than likely that the present 
president, Mr. Wolvin, would be will- 
ing to resign the honor of his title to 
a resident production man if. one 
could be found and placed in charge. 
This would leave the general execu- 
tive and financial control in Mon- 
treal where the operating control now 
rests as well. Mr. Wolvin might re- 
main as chairman of the board. 


Year’s Operations Better 


British Empire Steel has had a 
much improved year, despite the 
strike that tied up production and 
let the company in for a loss of be- 
tween $900,000 and $1,000,000. This 
is seen in some figures of increased 
production in certain of the com- 
pany’s lines. These figures are as 
follows: 

_Figures in Gross Tons 
Nine Months 
1923 1922 
. 3,924,630 2,838,180 

193,072 63,127 

220,725 56,395 

191,885 55,520 


Coal .. 
Pig iron.. 
Ingots 
Blooms .. 


Not all of the company’s wide var- 


iety of products are shown, as com- 
petition is keen among Canadian 
steel companies, and the management 
of British Empire has been reticent 
about divulging records of its produc- 
tion and sales, 


Earnings are Increased 
The net result of the year’s oper- 
ations is likely to be an increase of 
about $2,500,000 in earnings. That is 
in actual earnings and forgetting the 
$4,000,000 of special income the cor- 
poration took into its figures last 
year on account of a payment from 
the’ Dominion government for dam- 
ages in connection with the cancella- 
tion of a contract to supply ship 
plates. With such an increase in 
earnings the company could increase 
the write-off. for depreciation to 
around ‘$2,000,000, and just about earn 
the preferred dividends. It would 
leave nothing for the common, but, 
nevertheless, the improvement would 
be distinct for a close figuring of the 
last year’s earnings without allow- 
ance for the special sum of $4,000,- 
000 indicates that the prefererd divi- 

dends were far from earned. 

German Business Lost 
One source of keen disappointment 
to the corporation has been the loss 
of the German trade in iron ore from 
Wabana. The occupation of the Ruhr 
with its consequent closing down of 
factories and its injection of an haz- 
ardous element in the credit situa- 
tion in respect of these shipments 
cut off what was becoming a very 


profitable market and one that was 


counted on to produce about $500,000 
clear profit for the corporation this 
year. 

This lost business has been com- 
nensated for in some degree by new 
business gained elsewhere. Iron ore 
has been shipped to Wales this year 


for the first time since before the 


war. Shinments have also been made 
to the United States, also the first 
since before the war. In the fin- 
ished steel products of the com- 
nany the Japanese business, fol- 
lowing upon the .earthquake in 
those islands, and the tremendous 
need for new construction, has been 


of value, and before the end of No- 


vember at least three vessels will 
have sailed for Japan from the com- 
pany’s plants. . 


Mineral and Soft Drink | 
Taxes Being Disputed 


The province of Alberta is having 


difficulty in collecting the amount of 
taxes expected this year. i 

While the present year will prob- 
ably vield sufficiently from the regu- 
lar channels of taxation to reach the 


THE FINANCIAL POST 


LICENSING SALESMEN 
MIGHT PREVENT THIS 


A strong argument in favor of 
the licensing of stock salesmen 
is the case of a London, Ont., 
salesman held in Sarnia. on a 
charge of selling stock called 
“The Galt Shoe Mfg. Co.” to 
Indians of Sarnia reserve last 
fall and failing to deliver the 
shares. The sales were made at 
a time when the Indians were 
flush with cash, they having 
just received payment for their 
land ‘sold to Dominion Alloy 
Steel. It has taken the police 
ever since to locate the salesman. 


Cape Breton Strikeless 
For Quarter Century 


From Our Own Correspondent. 


MONTREAL.—That the strikes in 
Cape Breton have been somewhat 
over-emphasized ,is the opinion one 
reads into a comment on the situation 
in the Maritime Mining Record, which 
is published on the ground. The Rec- 
ord denies the implication that strikes 
in the plants of the British Empire 
Steel Corporation have been almost 
continuous, and says: 

“In former days it was frequently 
said of New Zealand that it was ‘a lan 
without strikes.’ Until the coming of 
the ‘reds, who invaded the province 
some fourteen years ago, a similar 
thing might have been said of the Is- 
land of Cape Breton. From 1883 until 
1908, a period of a quarter of a cen- 
tury, while there may have been an oc- 
casional one day strike of uncontrollable 
boys, or ungovernable men, there was 
no strike worthy of the name until 1909, 
and that was occasioned by a fight. for 
mastery between two rival labor organ- 
izations. The Dominion Coal Co. was 
implicated only to the extent that it 
refused to grant the ‘check-off’ to the 
U.M.W. invaders. The then president 
of Dominion Steel and Coal getting 
tired of lessened outputs agreed to col- 
lect U.M.W. dues. From the settlement 
until after the war matters went on 
fairly well. The company could not af- 
ford to continue paying war rates, and 
there followed protests from the men 
and requests for arbitration boards. 
There was a strike of two or three 
weeks’ duration in 1922. The strike was 
caused by the demand of the men for 
payment of the 1921 rate. The strike 
was not prolonged. The strike of col- 
liery workers this year was not over 
wages or conditions at the mines, but 
was a sympathetic one, which while 
having the support of the ‘reds’ and 
their leaders, was not favored by Dist- 
rict 26 as a whole, and a return to 
work followed Pres. Lewis’ ultimatum.” 


BRADSHAW FOUND 
THINGS BETTER 
THAN EXPECTED 


(Continued from page 1) 


business ¢conditions throughout the 
country, but there is no very marked 
improvement and buying continues on 
a hand-to-mouth basis. The develop- 
ments in the banking world have been 
a disturbing factor and it seems evi- 
dent that public confidence has not 
yet been entirely restored. The 
strength of the Canadian dollar in the 
United States is an indication of the 
importance of the crop in strengthen- 
ing Canada’s international credit po- 
sition. . 

Reports regarding business condi- 
tions in the United States, which 
have an important influence in this 
country, are conflicting. In the steel 
industry there is a declining demand 
and the action of the stock market 
indicates that there is a lack of con- 
fidence in the maintenance of busi- 
ness on its present scale for any con- 
siderable period. On the other hand 
there are indications that in the build- 
ing industry, where the first break 
was noted some months ago, things 
are picking up. It is considered that 
material prices and wage levels have 
become more or less stabilized now 
and it is expected that the demand 
for new building, which has been as 
yet by no means satisfied, will assure 
reasonable activity for some time to 
come. As compared with previous 
years, the volume of trade throughout 
the United States is regarded as very 
satisfactory, although there has been 
a recession from the high level of 
activity of the spring. 


OPTIMISTIC OVER 
PROSPECTS OF OIL 
IN PEACE RIVER 


Two Wells Are at the Point 
Where Results Will Soon 
Be Known 


EDMONTON.—Considerable op- 
timism is expressed over the possibil- 
ities of the Peace River, Alberta, 
area bringing an oill well into produc- 
tion in the not distant future. From 
reliable sources the information comes 
that this optimism has considerable 
justification. 

There are three operations. Key- 
stone Oil, Victory, and Williams. It 
is a question of the latter two, as to 
which is the most advanced. Both are 
at a stage where it should not take 
long to prove or disprove the wells. 
The Williams enterprise is pushing 
ahead with a gang of 17 men, and 
working day and night. The Victory 
well has been capped for a consider- 
able time. The Victory company has 
just secured the services of an ex- 
pert in casing setting and have 
placed a _ petroleum engineer in 
charge. Gas, encountered some time 
ago, is coming through a column of 
1,500 feet of water, and is showing a 
gallon of gasoline to the 1,000 feet of 
gas. It is estimated that the gas 
flow from the well will be ten mil- 
lion cubic feet, which would provide a 
fair revenue alone. Operations on this 
well. have not progressed of late, as 
the management states that it was 
desired to first make sure that when 
the well was bailed down and the 
sand that was giving such splendid 
results opened up they would be able 
to control it. 

The Williams operation is down 
the river a few miles from the Key- 
stone, and it is stated that the head 
of the company is predicting oil in 
ten days after the 4%-inch casing is 
put down. Since the last of the mater- 
ial arrived, night and day shifts have 
been going. 

The main interest in these two dis- 
tricts, however, centres around the 
fact that the Victory well is in the 
centre of the holdings of the oid 
Peace River Petroleums, now the Key- 
stone, while the Williams operations 
are just to the south of these holdings. 
The Keystone was organizej by John 
Laycock, of Saskatoon, who also con- 
trols the Victory Company. For the 
latter he raised just enough funds to 
pe down the well. The land for this 

e leased from Peace River Petrol- 
eums. When the latter passed out 
he secured their old leases and hold- 
ings, and organized the Keystone. To 
these leases he added others, making 
a tremendous holding. In a circular, 
sent out recently to Peace River 
shareholders, he points out that in ad- 
dition to the assets of Peace River 
Petroleums, Ltd., involving: some 48,- 
000 acres of leases, drilling machin- 
ery, equipment, real estate, buildings, 
etc., with a book value of around $75,- 
000, Keystone owns 1,000 acres of the 
leases in the Peace River field, and a 
one-eighth royalty on 1,187 acres. It 
also owns 30,000 shares (par value 
$1) of the stock of the Albersas Oil 
Co. (Peace River) Ltd. The latter 
company is the largest shareholder in 
the Victory Oil Co., and also owns 
considerable well placed acreage and 
a complete standard drilling outfit 
and casing valued at $25,000. 

Amongst the assets taken over 
from Peace River Petroleums, Ltd., is 
a royalty agreement on the 1,310 
acres on which the Victory well is 
being drilled. Keystone will receive 
one eighth of all the oil or gas pro- 
duced in the Victory well, and from 
all other wells drilled on the afore- 


mentioned 1,310 acres. 

Keystone was incorporated to func- 
tion in the nature of a holding com- 
pany until such time as one of the 
wells now being drilled by other com- 
panies proved successful. When this 
happens a drilling campaign can be 


undertaken. 


Cc: Pp. R. IN SEPTEMBER 


C. P. R. September earnings totalled 
$6.365,000, compared with $6,311,000 in 
1922, an increase of $54,000. The miles 
operated totalled 13,536. 


STOCK MOVEMENTS OF THE WEEK 


Week Ending Oct. 9 


Banks— 
Commerce ... 
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Asbestos Corp., com. .. .. 
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Brazilian Traction .. .. .. - 
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Ask Bid High Low Close Sales 
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Te CLOSE out an Estate, the undersigned has been instructed to 
. offer for sale four substantial revenue bearing business blocks 
= the City of Saskatoon. The properties are located in the heart 
: the retail business district and they will be offered at exceptionally 
Ow prices. Full particulars upon application by bona-fide investors 


To A. MARSHALL STEWART, Barrister, &c., 
101 Grain Building, Saskatoon. 


Dickinson and Walbank 


(Members Montreal Stock Exchange) 


No account too small to receive our careful attention. 
ee ig en TEC ERETON 


152 St. James St., Montreal - Main 4090-3. 
T. KELLY DICKINSON J.Y.K.WALBANK W.McLEA WALBANK 
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fee earning years of an active 
life is the time to provide for 
the future. The completion of 
premium pre in the earning 
years is the object of the Twénty 
Payment Life Certificate of the 
Foresters. 


The Twenty Payment Life Cer- 
tificate with Disability Benefits is- 
sued by the Independent Order of 
Foresters promises to pay to the 
Beneficiary of the Member the face 
value of the Certificate in the event 
of his death. 


Inthe event of the Total and 

Permanent Disability of the Mem- 

ber at any age, the Order will pay 70% of the face value 
of the Certificate at that time and will pay the remain- 
ing 30% to the Beneficiary upon the Member’s death. 
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In consideration of these Benefits, the Member pays 
the Order premiums for not longer than twenty years. 
Premium payments cease upon the Member becoming 
totally an permanently disabled before the expiration 
of the twenty years. 


If a Member desires to sever his connection with the 
Order, he will be given a liberal cash withdrawal value 
under this form, of Certificate. 


This Certificate cannot lapse for non-payment of any 
premium due so long as there is a sufficient withdrawal 
value to meet the unpaid premium. The Order-will 
automatically advance the unpaid premium asa loan on 
the Certificate and thus keep the Certificate in force for 
as long a period as possible. 
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Membership in the Order, over and above the Bene- 
fits of its Life Insurance, is full partnership in the Social, 
Fraternal and Benevolent activities of a Live Fraternity. 
Prominent among these features of the Order are the 
Foresters’ Orphanage at Oakville, Ont., and Sanatoria 
at Rainbow Lake, in Adirgndacks, N.Y., and at Lopez 


Canyon, Cal, 


If you would like to have details of the many benefits 
of Life Insurance and Fraternity, write—Head Office, 
Independent Order of Foresters, Toronto, Canada. 
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Dominion Canners, com. . 
Dominion Glass, com, 


Do., pref. .. 


Dominion Coal, pref... .. .. 


Dominion Iron, pref. .. .. . 
Dom. Steel Corp., pref. .. 
Dominion Telegraph... .. .. 
Dom. Textile, com. .. .. 
Dex, pRite ss ce. =< 

Daluth Superior oo. <6 <s. sh “ee 
Davies, Wm. Cee oc cehom ee warms 
Goodyear Tire, BOO 6 sos: 64s 
Illinois Traction, com... ..... 


Do, PROl. a ios. 00 se ce: 68 
Lake of Woods Milling, com. .. .. 

ee EE ae ree ae ee 
Laurentide Paper .. 
Lyall Construction .. . 
Mackay, com. . ‘ 

a ae ee ae ee 
Maple Leaf Milling, com. .. .. .. 

iis, DEGEs ceuse, ce. Sees Tee Kes 
Montreal Cottons, pref... .. «. 
Montreal Light, Heat, Cons, .. .. 
Montreal Telegraph .. .. .. -- 
Montreal Tramways .. .. .«- -- 
National Breweries, com. .. .. .. 

ek PN e's at he ote Note 
Ogilvie Flour, com. .. .. .. 

pe a ee cee very ee 
Ottawa Light, Heat .. .. .... .-. 
Pacific Burt, com. .. .. .. 

Do., pref, ee se ee ee ee 


Penmans, COM. .. .. .. +» 
Port Hope Sanitary, com. .. 
Peiee BGG 40 we Se “dese 

a ae er ee 
Shawinigan Water & Power .. .. 


“6 oe 


A. Daly & Company 


, Young, Weir&Co. 


Limited 


City Company, Ltd. 
s & Company, Ltd. 


69% 
85 


13% 
49 


90 


vear’s estimates submitted to the leg- 
islature last spring, the mineral tax 


and soft drinks tax in particular will 


return only an insignificant sum to 
the government in place of the $350.- 
000 expected from these two sources. 
and the slot machines tax which was 
estimated worth $105.000 to the treas- 
ury annually is> also likely to fall 
short. = H 

Legal battles are waging over both 


the mineral and soft drink taxes 


thoce assessed elaiming that the ler- 
islation is beyond the powers of tne 
province. 


Sherwin Williams, com. .. 
i. OES, a6 i ww ease, ee 
Spanish River Pulp, com. .. .. 
DOn PRCT. os oe ce 06 0s 
Smith, Howard, Paper, com. . 
Big GONE: nc oc. 46. 60 oe he 
Steel of Canada, com. .. .. .. 
ee Sa as ae ee ek 
St. Lawrence Flour, com. .. .. ..- 
Tovante WMwes) oa ac cc see os 
Tuckett Tobacco, com. rave ee 
RS NRG kg ee eo. get ans as 
Twin City, com. .. .. 


Wabasso Cotton .. .. « «. 
Wayagamack .. .. 1. se ve ve 
Winnipeg Electric, com. .. . 

ag See a Oe 


Canada Car "& Foundry, ‘pref. ce 
Canada Cement, com. .. .. .. .- 
Do., pref. .. 4. oe ee ee oe oe 
Canada Steamships, com... .. .. 
Ws PRNEs kg. ak oe 00 be 0 te 
Can. Consol. Rubber, com. ... .. 
Gan, Convertere® ... so os ss « 
ON Pee ae ere ee ne 
Can. General Electric, com. .. .. 
Can. Pacific Railway .. .. .. 
Canadian Salt .. .. .. 
City Dairy, com. .. .- «ee 


Do., pref. .. nite 
Consumers Gas .. .. oe oe ve oe 
Cuban Can. Sugar, com. .. .. .. 


Detroit United Rly .. .. .. .. 
Dominion Bridge .. .. .. .. «. 


irkland Lake, are diamond drilling. 


N interests are diamond drilling 


up of claims recently optioned in 
Pine. 


eR 


Both the Wright-Hargreaves and the 
i Mines, adjoining one another 


# 


_ GOUDREAU CLOSED DOWN 


Because of lack of fin: 
hs nances the Goud- 
Le Gold Mine has been closed down. 


“ouple of Toronto houses have for 
ee time been considering the under- 

Ng of a block of this. stock, but 
gly their negotiations got no- 


Salesmen have been placing the 
of late at $1.00 per share. 


e 
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Daly was named as president ef *h 
company. 
Dominion Industries 
Dominion Industries, Ltd, 


HOME BANK AND 
INTERLOCKING 
DIRECTORIES 


Name of President Daly 


On a Number of 
Boards 


'. OTHER DIRECTORS TOO 


Records Show Some of _the 
Links in a Chain Connecting 


Various Industrial , and 
Financial Enterprises 
The interlocking of directorates of] engage in_ the 


various concerns which had credit ad- 
vances from the Home Bank. makes 


an interesting study for the business 


and financial community. 
of H. J. Daly, the president of the} Herbert E. 


ing to an affidavit by Kenneth F. 


directors of the company. 


With the exception 


residents of England. 


turn filed in 1920, Arthur H. 
of London, was president; 


for service in Ontario. 


Toronto City Estates 
Toronto City Estates, Ltd., 


real estate 


Rooney, secretary; 


the boards of the following compan- 
ies, while the names of other direc- 
tors are also in evidence. t 
apparent also that with a number of 
the companies the directors named 
are “dummies,” and the men behind 
were vrobably closely associated with 
the bank. 
King Shoe Company 

The King Shoe Company, Ltd., with a 
capital stock of $100,000, and headquar- 
ters at Owen Sound. Directors 
time of incorporation were: John S. 
King, William F. Marquardt, manufac- 
turers; Franklin W. Wegenast, barris- 


ter; Imogen Coleman and Hannah Bow- 
den, pieeneraeherst all of Toronto. Out] 1,000 preferred shares; 


rector. 


$5,000,000. 


shares in 1914, 


Brig-Gen. 


to that were: J. S. King, Owen Sound; 
B. Corbit, Toronto; and F. W. Wege- a 
nast, Toronto. Thee is a bond issue of B. Robins, 
$300,000 all held as collateral by a bank. | Common. 


James A. Ogilvy’s, Itd. The Daly Company 


The James A. Ogilvy’s, Ltd., with a 
capital stock of $750,000, and headquar- 
ters at Montreal. 
poration: James E. Day and Jos. P. 
Walsh, barristers; Chas. J. McLaugh- 
lin and B. H. Furlong, students at law. 


into being on April 15, 1919, wit 


with head office in Teronto. 


was increased to $1,500.000. 
in 1928: H. J. Daly, Toronto; R 
Gourch, Toronto; P. C. R. Travers, Mon- 
treal; John Ogilvy, Montreal; J. F. M. 
Stewart, Toronto; T. S. O’Connor, To- 
ron Sold $750,000 of common stock 
shares. 
British and Colonial Land 
The British and Colonial Land and 
Securities Cotnpany, Ltd.. with capital- 
ization of $10,000,000, and headquarters 
at Toronto. Incorporators were: James 
S. Lovell, Charles D. McGee, acountants; 
William Bain, bookkeeper; Robert Gow- 
ans and Jos. Ellis, solicitors’ clerks. 
Directors in 1923 were: Sir Henry Pel- 
latt, Toronto; Kenneth F. MacLaren, To- 
ronto: Sir John Gibson, Hamilton; W. 
B. Stirrup. Toronto: Craig McKey, 
Hamilton; H. D. Scully, Toronto, and 
, Paul Warde, Toronto. An issue of com- 
mon stock of $1,150,800. 
Elgin Development Co. 
The Elgin. Development Land and Se- 
curities Comnanv, Ltd.. with capital- 


p.| treasurer; T. O’Connor, Geo. 


Kelley and Mrs. H. J. Daly. 
rectors are the only names 
on the list of shareholders. 
as director. 


each. 


MANY ORDERS FOR 
FLOUR BECAUSE OF 


Slightly Lower This 
Year 


was 


placed in voluntary liquidation in Lon- 
don, England, on April 15, 1921, accord- 
ac- 


Laren, of Toronto, who was one of the 


“ot Herbert J. 


Daly, all the other shareholders are 
The company 
has no assets or l:abilities in Ontazio, 
and the charter is at present in the 
Old Country. Accoriing to the last re- 
Greening, 
H. Monaco, 


London, secretary, and K. F. MacLaren, 


86 King Street, East, Toronto, attorney 


was 


issued letters patent August 3, 1911, to 
business 


with a capitalization of $8,000,000, and 
head office at 244 Bay street, Toronto. 
According to the returns filed December 
$1, 1922, the directors of the company 
The name} were: Kenneth F. MacLaren, president; 


Col. J. Cooper Mason held 315 shares 
at the| of the stock, and the British and Col- 
onial Land Securities Company 3,000 
Other large share- 
holders, according to the 1922 returns 
are Jas. W. Baillie and Co., serene. 
ir 

. . : Hen Pellatt, 5,172 preferred and 4,606 
of business since 1919. Directors prior once Pellatt and Pellatt, 3,685 pre- 
ferred and 420 common, and Frederick 
6,301 preferred and 4,543 


The Daly Company, Limited, cme 
a 


Directors at incor-| Capitalization of $500,000, for the pur- 
pose of operating’ department stores, 
According 
to the returns “ os. * oes. the di- 
letters patent, stock} Tectors were: Herbert J. Daly, presi- 

By supplementary 5 Diicntane dent; A. C. Glennie, Ottawa, reece. 
The di- 

appearing 
In 1921, 

W. P. Grant substituted T. S. O’Connor 
Mr. Daly held 4,996 shares 
of the company and the others one 


LOW WHEAT PRICE 
Western Canada Co. Profits 


Western Canada Flour Mills earnad 


SLIGHTLY HIGHER; 
CUT IN DIVIDEND 


Shareholders Only Received 


Half the Total of 
1922 


The increased output of the Ford of 
Canada plant resulted in a greater 
profit being made during the past 


year, despite the cut in prices, Prof- 


its totalled $5,106,197, as compared 
with $5,006,521 in 1922. During the 
year there was one dividend disburse- 
ment amounting to $1,050,000, and 
the balance, $4,086,198 added to sur- 
plus account leaves a total of $16,- 
594,170, as compared with $12,537,972 


at the end of 1922. 
There has been considerable criti- 
cism of the company of late because 


bank, occurs frequently throughout] Colson, H. D. Scully, R. G. O. Thomp- but one dividend was paid, making 
son and W. B. Stirrup, all of Toronto. 
Value eee on ee ors Bes. “ ae peg 
was put down at A . - In el 
Ty seems return Sir Henry M. Pellatt is named 
as president, and Paul Warde as secre- 
tary, and Sir John M. Gibson, as a di- 
Under the original incorpora- 
tion the capitalization was $4,000,000, 
made up of 600,000 shares of $5 each. 
In 1916 the capital was increased to 


the disbursement to shareholders just 
half what it was in 1922. The claims 
made, that earnings were equal to 
last year, are supported by the report 
just issued. It is rumored that man 
of the Detroit shareholders have dis- 
posed of their holdings on the market. 

Total income for the year was $38,- 
656,182, or just $9,282,928 higher 
than 1922. This is the result of the 
higher production. The output was 
70,328 cars, and 3,935 tractors, as 
compared with 45,000 cars and 1,192 
tractors in 1922. 

The report noints out that the con- 
struction work on the new plants at 
Ford and Toronto was commenced in 
November last, and the several units 
are now in various stages of com- 
pletion, the anticipated completion 
date being January 1, 1924. Based on 
contracts awarded and orders placed, 
itis estimated that a further expen- 
diture of approximately $4,850,000 
will be necessary to complete the 
construction program. The _ book 
value of vlant indicates an increase 
of $5,548,364 during the year. 

Balance sheet shows cash on hand 
at $6,099,890, compared with $6,147,- 
715. Accounts receivable have been 
increased from $1,017,192 to $1,773,- 
945. Inventories at $6,481,864 com- 
pare with $4,560,908. Patents ard car- 
ried at $1. A heavy increase in ac- 
counts payable is shown at $4,716,- 
866, as compared with $2,028,551, the 
increase being accounted for by ex- 
penditures incurred on account of new 
construction. Reserves now total $4,- 


660,866, as against $4,040,922. Invest- 


ments, which total $3,000,000, consist 
of Dominion of Canada goverament 
bonds. 
The profit and loss account: 
1923 1922 

Surplus forward .$12,537,972 $ 9.518,934 
Profits .. ..... .. 5,106,197 5,006,521 
Shipping space res. ewe 133,143 


$17,644,170 $14,658,599 
2,100,000 
20,627 


Dividends. . 
Tax adjustment 


_ ization of $50,000 and headquarters at/a profit slightly under 1922, accord- 


Toronto. Incorporators were: James 
Lovell and Ernest H. Stewart, account- 
ants: Robert Gowans and J. J. Dash- $318,125 
wood, solicitors’ clerks. No returns t t 7 
have been made by this company, but | *©res 
demand is being made for it. 

Port MeNeill Timber Company, Ltd., 
with capital stock of 1,000 
of no nominal or par value, and head- 
auarters at Toronto. Incorporators 


were: J. A. Kent. accountant; Guy M.{. . 
Jarvis, Geoffrey S. O’Brien and Ewart|J0yed a much larger volume of pusi- 


R. Lynch, barristers-at-law, ~all of To-} ess, but the condition of the indus- 
ronto. No returns have been received|try, especially the close competitior 
from this comnany since incorporation.}| reduced prices, and thus cut down 

The Howe Sound Pulp and Paper Com-|the profit. Pres. A. Kelly points out 
nanv, Itd. with capitalization of|that they were well able to maintain 
1,000 shares, no nominal or pat) their trade connections both in Canada 


value, and headquarters at Toronto. In- . : 
corporators same as Port McNeill Tim- “ep agen ; The shipments of flour 
ber Company. No returns have been} ™, tHe year constituted a record. he 
received from this company since incor- said, exceeding even the war time 
poration. figures. 
British Dominion Corporation The profit and loss account follows: 
British Dominion Holding Investment 1922 1923 
Cornoration, Limited, with headauarters .. $202,103 $219,668 
at Toronto and capitalization of $250.- 318,125 309,140 
000. Incornorators: Albert E. Knox, Ed- - 7 
ward L. Middleton and George Keogh, 528,809 
barristers; Walter Shinnick, student- 64,688 
at-law. Letters were written by Sec- 230,000 280,000 
retary of States Department to Foy and —_——. 7 
Suen: Nertisters, Torente, on April 21,{ Surplus. . $219,668 $284,121 
922. September 28, 1922. and December Di i 
23, 1922, but no returns have been made | hej ar hase — ranaeen gate A ne 
Sy 26s secuenenty ng harvested Pres. Kelly said that 
pany. while it was estimated to be the 
Canadian Debentures Corporation t cat 
d greatest vet, in the matter of volume 
Canadian Debentures Corporation,!reports would appear to i di ; 
Ltd., with headquarters at Toronto,| towering of _. o Maceo s 
and capitalization of $250,000. Incor- 1929 Whe. grade as compared with 
porators: W. J. Green and Jos. Hobson, aed eat prices are low, and this 
brokers; David Crooks and S. H. Brad-| 2S !ndreased the flour demand, with 
ford, barristers, all of Toronto. Onjthe result that the company’s mills 
October 20, 1920, capital stock was in-|have orders sufficient to keep them 
creased to $500,000. Directors in 1928;running for some time. 
were: H. J. Daly, Toronto, president; The bal 5 
William R. Fleming, Toronto, vice-| 41 alance _ sheet _ indicates 
president; and Murray G. Gordon, that the. company has main- 
treasurer. Issued $250,000 each prefer- tained its liquid positien. Cur- 
red and common stock. rent assets standine at $1,992,688. 
London Canadian Corporation as compared with $2,167.092 for the 
London Canadian Corporation, Ltd.,JO7ovous vear. Current liabilities at 
with headquarters at Toronto, and|°1:007.606 compare with $1,144,007. 
capitalization of $1,000,000. Incorpor-| /ventories are slightlv hicher at $1,- 
Thomas L. Robinette, student-at-law,|counts and_ bills i 
ete., of oa Directors in 1923 were} duced from su4o307 te $085 630. 
. H. Easson, J. C. Mason | Patents. goodwill and trade marks 
Issued $25,000 of common stock. 
Mannufacturers’ Holding Company . ; 
The Manufacturers’ Holding and In- Higher Oil Prices Are 
* e 
capitalization of $2,000,000 and head- Predicted For Winter 
quarters at Toronto. Incorporators 
were: Thomas N. Phelan and John M.|_ The _ prediction 
Oil Men’s Association that 
Corcoran, barristers, and John D. - i i ‘ “hye : ‘ 
ler, student-at-law, all of Sedaka "ae — prices will be higher in the 
revised return made this vear. Direc- mer, and still hicher in the _— 
T. S. O'Connor, Paul Warde and T. N.| By February 1 the production of oil 
Phelan. K.C., all of Toronto. I 3] will be 500.000 barrels a day 1 th 
$1,000,000 of common stock. e —" ‘t is this fall. ena 
Arnprior Cabinet Company he wined out hy the end of 1924 unless 
The Arnprior Cabinet Company, Ltd.,| ‘here is a quick change in the situation. 
was incorporated on September 19, The majority of small, independent 
and head office in Arnprior. According| tion tends to keep nrices d il 
to returns submitted December 11, 1922,| h2nkrunt and med “a tren ligt Ph 
the directors of the company are: T. S.}. if the depression in the oil industry cons 
Simnson, Arnprior, vice-president; R. H 
Meacher, Arnprior, secretary-treasurer, Rei W. Marland, Marland Oil, says 
Ine'nded in the list of shareholders that indenendent concerns lost 
$500 000.000 in the year. They spent 
M. J. Haney, Toronto. $20.000; Fred|™uch more drilling wells than thev 
Patterson, Dayton, Ohio, $25.000, and| received from oil sales. Many are 
the directors $100 each. In 1918, H. J. already bankrupt, ‘ ‘ 


end of 1922. 
During the year the company en- 


Balance Fwd.. 
Net Profit. 


RE one ate v's 
One PMs cos ated 
Dividends.. 


ators: Edward A. Richardson and| 576.221, as ‘arainst $1.511,919. Ac- 
, all of Toronto. are carried at $1. 

vestment Company. Limited, with a 
Godfrey, James E. Lawson and John E.| American a 
tors are H. J. Daly, K. F. MacLaren, Three reasons are advanced: 

Pe present surnlie ctaalke 2% ai) eet! 
1917, with a capitalization of $100,000] Producers of oil, whose surplus produc- 
O’Connor, Toronto, president: R, J.| tinues. 
are Herbert J. Daly, Toronto. $54.600: 


S.]ing to the report just issued. The fic- 
ures are: 1923, $309.140, and 1922, 
Thus, for the year, all in- 
and dividend needs were fully 
taken care’ of, and $24,453 added to 
surplus, which now stands at $234.- 
shares} 121, as compared with 219,668 at the 


Surplus. 


FINDS ANTAGONISM 
TO EAST’S CONTROL 


Western Hotelman Has Idea 
to Bring About Change 
of Attitude 


It is extraordinary in this country 
how the spirit has built up a kind of 
antagonism displayed by the general 
public towards the financial control 
of the West being maintained in the 
East, and yet when one tries to get 
down to the bottom of it, it is found 
there is really nothing definite at all, 
and no one single persun seems to be 
able to back up what has been 
created, writes R. H. Webb, manager, 
Marlborough Hotel, Winnipeg. Co- 
ordinating the East and West he con- 
siders highly desirable. 

“The West seems to think, and par- 
ticularly Winnipeg, that it alone is go- 
ing through hard times, and that the 
East is having, and has had a period 
of prosperity, whereas, when it is 
quietly talked over and the _ facts 
brought out, it will show that this is 
not the case, because all Canada does 
know, and must realize that no one 
part of the World can be really pros- 
perous when two thirds of it is almost 
in dire poverty; in other words, we are 
suffering from the results of the War 
all over Canada. 

“It is true that possibly Winnipeg has 
more of its share of hard times, but not 
altogether due to the War. TI believe 
it is quite true that the slump more or 
less started in 1913 after a long period 
of extraordinary boom times, which all 
through history has had to be paid for. 
It undoubtedly would not have lasted 
very long on account of the vast immi- 
gration that was in force then, and 
would have continued, had the War 
not entirely stopped it, so that Winni- 
peg is not only suffering from its boom 
and from the War, but I believe more 
primarily from ‘the almost complete 
stoppage of immigration. 

“The answer is the awakening of the 
Dominion Government to the needs of 
the country to a vast immigration move- 
ment. 

“We perhaps like to welcome capital 
to this country, also people who come 
to farm our vast Prairie and Eastern 
farming lands. but capital cannot be 
employed, or farming a success unless 
this country wakes up to the fact that 
a vast influx of people who can do the 
common work of the country is abso- 
lutely essential, because all wealth and 
industry is produced and made success- 
ful only by common labor.” 

As for bettering the feelings  be- 
tween the West and the Bast, Mr. 
Webb would have Eastern institutions 
take their house meetings, conventions, 
etc., to Winnipeg. “Bring the East to 
the West,” he says, “thus creating a 
rood impression among all classes of 
the veonle here, and particularly among 
the business men, because it would show 
a very decided sympathy towards the 
industrial and financial conditions exist- 
ing in Winnipee and it would mean 
more money being spent here.” 

Cm ee a 

The vrovince of Quebec has received 
19.917 immigrants in the course of the 
summer. according to figures compiled 
by. Mr. J. E. Roberts, director of coloni- 


zation in that province. 


TTAWA ELECTRIC’S 


EARNINGS LOWER 


So Company Shows in Demand 
For Higher Fares—Exten- 
sions Are Demanded 


From Our Own Correspondent. 
MONTREAL. — Figures on the 


earnings of Ottawa Electric Railway 
for the present year have been made 
public in connection with the nego- 
tiations between the company and 
the city of Ottawa for a straight five- 
cent fare and extensions to the com- 


pany’s system, The figures indicate 
that for the first eight months of the 


present year the gross passenger 
revenue has declined $40,069, as com- 
pared with the first eight months of 
1922. 

A compilation of the return on the 
company’s plant investment indicates 


a yield of 7.74 per cent. during 1922 
obtained as follows: 


Capital additions _ : 
Allowance for engineering, 
CUR Seas oe ks eel edeies 


$ 88,730.43 
9,760.34 
98,490.77 
4,076,499.47 


49,245.38 


4,027,204.09 
80,000.00 


Total annual additions. 
Total investment at end of 
DAVIOG ice ck ws. tage ee 
Less one-half capital addi- 
tions .. Fane eae ah 


Average investment. 
Working capital 
Average investment and 
working capital ..... .. 
Net return available 1922 . 
Per cent. return 1922 .. .. 


4,107,204.09 
317,826.01 
7.74 


Remove Cause of Much 
Illicit Fur Trading 


The new trapping regulations of 
Ontario remove the restrictions on 
the number of beaver and otter that 
may be taken. The limit for a $15 
fee has been 10. To conserve these 
animals, Hon. Chas. McCrea has set 
aside the area south and east of the 
French and Mattawa Rivers as a 
beaver and otter sanctuary until Jan., 
1925. The removal of the coupon 
will do away with the illicit trade 
that has been going on in these skins. 
Royalty fees remain, and the income 
of the province should be higher. 


Place Power Co. In 
St. John Men’s Hands 


Rather a departure in the handling 
of public utilities was inaugurated at 
St. John, N. B., when the Federal 
Light and Traction of New York, con- 
trolling New Brunswick Power Co.., 
which operates the street railway, 
electric and gas services of the city. 
as well as suburbs, invited six of the 
leading business men of the city to 
take a hand in directing the affairs 
of the company: It was pommted out 
that these men, making up two-thirds 
of the board, have no material pecun- 
lary interest at stake, but have con- 
sented to give the company the bene- 
fit of their judgment and guidance in 
advancing the best interests of their 
own city. 


DOMINION BANK > 


Condensed Statement 31st July, 1923 


LIABILITIES 
Capital Paid up 
Reserve Fund and Undivided 
| RRS ene eae ee ene 
Deposits by the Public 


Balances due other Banks in 

Balances due Foreign Banks... . 

Circulation 

Acceptances under Letters of 
Credit 


Bills Payable 
Sundry Liabilities. . 


eereeeeersee 


The new board: 
Walter C. Allison, of Manchester, 


Robertson & Allison, Ltd, St. John; 
W. S. Fisher, of Emerson & Fisher, 
Ltd., St. John; L. C. Gerry, of Bodell 
& Company, Providence, R.L; W. E. 
of George McKean & Com- 
pany, Ltd., St. John; L. Me- 
Avity, of McLean, Holt & Company, 


and T. McAvity & Sons, Ltd., St. John; 
A. P. Paterson, of Baird & Peters, Ltd., 


St. John; M. A. Pooler. New Brunswick 


Power Company (general manager and 
vice-president) Richard Sullivan, broker, 
St. John, and E. N. Sanderson, New 
York, president. 


Golding, 


IN JUSTICE TO 
YOUR FAMILY 


We would impress 


sity of making a Will. And, second 


only in importance 


of a Will, is the selection of an Executor 
to carry out the provisions of your Will. 


The economical and efficient adminis- 


tration of your 


obtained by the appointment of a per- 
manent executor such as The Royal 


Trust Company. 


Write for 


“Practical Hints on Making your Will.” 
Mailed free on request. 


THE ROYAL TRUST © 


EXECUTORS ano TRUSTEES 


Head Office 


HAMILTON 
OTTAWA 
QUEBEC 


CALGARY 
EDMONTON 
HALIFAX 


Cash on Hand 


October 12, 1¢ “October 12, 1923 


The Mercantile Agency © i 


R. G. DUN & CO, 


Consult us before extending er oe 
customers are delinquent, © credit oe: 3 
Canadian Offices: 


Halifax, St. John, Quebec, Mo 
tawa, Toronto, Hamilton z London, ‘Waal 


nipeg, Regina, Moose Jaw, Saska 
Calgary, Edmonton, Lethbridge 
couver, Victoria. ; 

; Address enquiries to 


R. G. DUN & CO. 


38 King St. W., Toronto, Can. 


Stability 


With Larse Profits 


Thirty-one years of cumulative pr 


gress is the record of the Great-Wé 
Life Assurance Company, a record t 
contains not one instance of failure 
live up to the last letter of its contrac 


To the discriminating financier ma 


ing the best possible provision for 
dependents, there can be nothing mo 


attractive and reassuring than a Gre 
West Life policy. - 


THE GREAT-WEST LIF 


ASSURANCE COMPANY 
_ Head Office Winnip¢ 


é - 


Ver 


A Financial Secretz 


NE of undoubted financial responsibility ay 
perience is ready to be of service to ya 
secretary who will not only undertake the safe ¢ 
of your securities but will collect your dividend 
interest-coupons, rents and other maturing 
tions as they become due; apply. the proceeds 
may direct; submit periodical statements of all 
actions, and generally look after your financial 
in a manner in which no private secretary co 
expected to do. The charge for such service is 
and ensures prompt attention to your affairs 


times. 


upon you the neces- 


to the actual making 


We “invite your inquiries 
and solicit your patronage. 
JET 


aA Paid-up* Capital One Million*Dolla 


Toronto Street, Toronto 
Manager Ontario Branch + A. E. HES 


ENT TRUS 


estate can best be 


1° imaSi4 DEB 
27 The Great West Pe 


Interest | 
R 
VANCOUVER Branches: ren Rogie. 
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93,979,315.71 
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Cheques on other 
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Cash Assets 


1,700,000. 00 
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1,364,079. 48 


$18,703,078 .49 


Banks 


Government and Municipal De- 
bentures, Railway and other 
Bonds and Stocks 

Call and Short Loans in Canada 


on Bonds and Stocks 


22,865,252 .05 
6,657,428 .54 


Call and Short Loans elsewhere 


than in Canada 


Assets Immediately Available 


Sundry Advances 


3,366,354.04 
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Liabilities of Customers under 
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E. B. OSLER, President. 


What the Figures in Our Statement Mean 


C. A. BOGERT, 


LIABILITIES TO THE PUBLIC: 
The Dominion Bank ,owes to the Public— 
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Total Liabilities to the Public 


AGAINST THESE LIABILITIES THE FOLLOWING ‘ASSETS ARE HELD: 


Cash. 

SeVee die ne VOMVC CEs S0.a. we Meee e baa. oe hak wed on ee toe woke 11,172,691 .23 
jue Banks and deposits with other Banks . 3 
Dominion and Provincial Government 


? 
Cheques on other 


Securities 


Municipal, various Government and other first-class Securities. ._ 


Loans payable on demand (fully protected by marketable Securities) 10,023,782.58 


Immediately available Assets equal to 48% of the total Liabilities 


to the Public 
Commercial Loans 


Bank Premises 
Other Assets 


This leaves a Surplus of 


Thus there is a margin or ext tecti i ‘ 
veateiaeeae te re “ea rotection of $13.869,649 in the Bank’s Assets over and above 


of the Shareholders. 


2,307,703.72 68,994,950.32 
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51,592,113.12 
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The Mercantile Agency 
’ _ at R. G. DUN & co. 


Consult us before extendi 
>» ? ee customers are delinguent, So 


an & Ccm- Canadian Offices: 
J. L. Me-| Halifax, St. John, Quebec, Montreal, Ot. 


Stability Pulp and Paper 


| mao, 8 ‘With Large Profits AMERICAN PAPER {LOOK FOR DRYDEN 
Peters, Ltd, Celasty," Edmonton, “Letieiaee™ "Vast Thirty-one years of cumulative pro- SAYS PULP FIELD TO PULL THROUGH 
manager and Address enquiries to gress is the record of the Great-West OVER-CAP ITALIZED AT S RECEIVERSHIP 


livan, broker, R. G. DUN & co Life Assurance Company, a record that 
38 King St. W., Toronto, Can, contains not one instance of failure to 


Win -wiesBiatesia 
Foreign Exchange 


1 impress upon you the neces- 
aking a Will. And, second 
nportance to the actual making 
is the selection of an Executor 
ut the provisions of your Will. 


pf your estate can best be 
by the appointment of a per- 
xecutor such as The Royal 


mal Hints on Making solr Will.” 
Mailed free on request. 


OYAL TRUST © 


EXECUTORS ano TRUSTEES 
- Montreal 


ST. JOHN, N.B. 


TORONTO WINNIPEG 


31st July, 1923 


ASSETS 


$ 9,472,691 .23 
1,700,000. 00 
6,166,307 . 78 
1,364,079 .48 


$18,703,078 .49 


rnment and Municipal De- 
bentures, Railway and other 
Bonds and Stocks 


on Bonds and Stocks 
and Short Loans elsewhere 
than in Canada 


rnment Security of 
Note Circulation 
bilities of Customers under 
Letters of Credit as per 


contra 1,426,053 .81 
6,200,967 . 32 
rA 581,649.91 


$120,587 ,063. 44 


A. BOGERT, General Manager. 


Statement Mean 


$ 93,979,315.71 
7,007,849 .00 
5,730,248 . 88 


$106,717,413.59 


ASSETS ARE HELD: 


$ 11,172,691 .23 

7,530,387 .26 

16,856,444 .22 

.... 6,008,807 .83 

le Securities) 10,023,782.58 


51,592,113.12 


60,486,279. 28 
6,200,967 . 32 


2,307,703.72 68,994,950.32 
$120,587,063.44 
$ 13,869,649.85 


9.649 in the Bank’s Assets over and above 
This $13,869,649 is the property 


Liabilities 


VANCOUVER 
ST.JOHN’S,NFLD. VICTORIA 


22,865,252.05 
6,657,428 .54 
3,366,354.04 


$51,592,113.12 
60,486,279. 28 


300,000.00 


live up to the last letter of its contracts. 


To the discriminating financier mak- 
ing the best possible provision for his 
dependents, there can be nothing more 
attractive and reassuring. than a Great- 
West Life policy. 


THE GREAT-WEST LIFE 
ASSURANCE COMPANY 


Head Office - Winnipeg 


A Financial Secretary 


Oe of undoubted financial responsibility and ex- 
perience is ready to be of service to you. A 
secretary who will not only undertake the safe custody 
of your securities but will collect your dividends, your 
interest-coupons, rents and other maturing obliga- 
tions as they become due; apply the proceeds as you 
may direct; submit periodical statements of all trans- 
actions, and generally look after your financial affairs 
in a manner in which no private secretary could be 
expected to do. The charge for such service is small, 
and ensures prompt attention to your affairs at all 
times. 


We “invite your inquiries 
and solicit your patronage. 


Paid-up* Capital One Million*Dollars @ 


Toronto Street. Toronto 
Manager Ontario Branch - A. E. HESSIN 


INVEST YOUR SAVINGS 


in a5!’4 DEBENTURE of 


The Great West Permanent 


Loan Company 


SECURITY 

Paid-up Capital $2,414,663.00 
Reserves ... 1,100,000.00 
Assets... 6,184,420.00 


HEAD OFFICE, WINNIPEG 
Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 


Save the Wasted Dollar 


On most investments interest is paid half-yearly, and in many cases this interest 
is spent as soon as it is| received. 

We offer a form of investment, known as Accumulative Bonds, which prevents 
wasteful spending, because the interest instead of being payable 'half-yearly, is 
allowed to accumulate and is. not paid over until the end of the term for which 
the Bond is issued. In addition to accumulating interest which otherwise would likely 
be spent, the investor in these Bonds enjoys the further advantage of receiving 
COMPOUND interest. For example, $381.20 invested in one of our Accumulative 

now will amount, at the end of five years, to $500. . 

Please write for circular giving full information about these Bonds, which we 

strongly recommend to those not in need of an immediate return on their invest- 
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When You Wish 
to 


Cease Work 


Wouldn’t it be nice to have a 
Canadian Government Annuity? 
Of course it would. Fortunately 
for you, you can provide your- 
self with one on very easy terms. 
You can make it as small or as 
large as you choose—from $50 
to $5,000 a year. 


The amount of the Annuity depends upon how 
much you put by each month to secure it. 


Many people are unaware that the Government of 
Canada maintains this very favourable Annuities 
System. The purpose of this advertisement is to 
enlighten them, and to persuade them to write 
immediately for the little booklet giving full 
particulars. 


Mail this Coupon—No Postage Needed 


To Department of Labour, 
Annuities Branch, 
Ottawa, Ont. 


Please send me the “Handbook of Information” and full particulars 
— cost of a Canadian Government Annuity. My age last birthday 
years ; 


Most of the Weaker Com- 
panies Have Been Elim- 
inated Now 


From Our Own Correspondent. 
_MONTREAL.—From an American 
financial weekly comes a rather un- 
satisfactory view of the Riordon re- 
organization which, in that paper’s 
opinion, provides complete verifica- 
tion of the fact repeatedly empha- 
sized that “the Canadian paper indus- 
try was laboring under a crushing 
burden of funded indebtedness, and 
that no improvement in the confused 
situation could be looked for until 
oppressive fixed charges were re- 
duced.” 

This is, of course, not a new 
thought, and about the time when 
the peak of what was believed to be 
the prosperity of the pulp and paper 
industry was reached about three 
years ago many Canadians saw that 
while the industry as a whole was 
soundly based there were numerous 
examples of companies that were tre- 
mendously over-capitalized and un- 
soundly financed in every way. 

Most of Them are Out 

Time has seen the elimination of 
most of these companies, or their re- 
organization. The Western Canada 
Pulp and Paper Company, which was 
an example of a small company that 
was financed as though its produc- 
tion were five or six times its actual 
amount, went under and helped to 
drag the Home Bank with it. The 
Riordon Company had to be com- 
pletely re-built financially. The 
Nipigodn Fibre Company; the Great 
Eastern Paper Company, which never 
produced any paper, nor had any in- 
tention of doing more than produce 
pulp; the Nashwaak Pulp Company, 
the Kaministiquia Pulp Company, 
the Clarke Brothers Pulp and Paper 
Company, the Mattagami Pulp and 
Paper Company, the Dryden Paper 
Company, and other companies, got 
into serious difficulties, and in some 
cases were wound up entirely. The 
winding up process. indicated the 
weaknesses in their financial struc- 
ture, for creditors received only par- 
tial payments on account of their 
claims, and shareholders lost every- 
thing. Even bondholders found that 
the assets securing their issues had 
been shown at grossly inflated fig- 
ures and were far from sufficient 
protection for their holdings. 

Even many of the strong compan- 
ies found it difficult to continue divi- 
dends on capitalizations that had 
been increased by the process of 
splitting shares into two, three or 
five new shares, and such well-estab- 
lished firms as Abitibi, Wayagamack, 
Price Brothers, Brompton, stopped or 
reduced dividend payments. 

This record seems to indicate the 
fairness of the comment of this 
American financial weekly, The Fi- 
nancial Review of New York. 


Compared With Other Lines 

And yet was the record of the pulp 
and paper industry more a record of 
inflation than that of other lines of 
industrial endeavor. Almost any small 
concerne—makinge automobiles, tires, 
cans, woollens, boots and shoes, or 
what not—could be purchased, re- 
financed with large bond and stock 
issyes, to be sold to an eager and 
credulous public and during 1919 or 
1920, theatres were wildly financed. 

It is hardly likely that investors 
who experienced losses as a result of 
too careless buying in those days 
will soon forget what they learned. 
The whole sequence of events em- 
phasized the fact that investments 
are sound only if they are in compan- 
ies that are seasoned; if they are in 
industries that are basic and funda- 
mentally sound atthe time of the in- 
vestment; if the directors and manage- 
ment are men in whom implicit faith 
can be placed; if the investment 
house offering the issue is strong 
enough to see it through if things 
should not break right; if apparent 
prosperitv has been discounted to the 
degree where it may be expected to 
be permanent, and if honest, old-fash- 
ioned business judgment says_ to 
“Go ahead.” tee 


Loss For Eleven Months 
Considerably Less Than 
Last Year 


From Our Own Correspondent. 

MONTREAL.—The weakness of 
the chemical pulp market that cur- 
tailed the profit in sulphate and sul- 
phite pulp and kraft paper seems to 
have been the final element in the 
decision of the Dryden Paper Com- 
pany to go into receivership. This 
little company started out under 
rather favorable auspices, with its 
control and financing in the best of 
hands, but it got into production late 
in the game and“has met with a series 
of misfortunes since. Recently it was 
found that the new machines upon 
which all hopes had been pinned were 
not measuring up to expectations. 
Then came the decided falling off in 
the demand for kraft, and Dryden, 
situated far from markets, its work- 
ing capital nosition far from strong, 
and with further financing practic- 
ally impossible under present circum- 
stances, either default on the bond in- 
terest or a receivership was neces- 
sary. 

Receiver Will Operate 

The receiver will operate the prop- 
erty until improved conditions pre- 
vail, and it is hoped to avoid any- 
thing in the nature of a forced sale 
of the property to protect bondhold- 
ers or creditors. In the interim, 
shareholders will have the satisfac- 
tion af knowing that their equity is 
around $50 a share. This includes 
a very high figure for the plant and 
the timber limits, which, while valu- 
able, are not well located for a hur- 
ried sale. 

The president, W. A. Black, has 
written a letter to the shareholders 
and this indicates that company lost 
$160,253 during the eleven months to 
the end of August. This was less 
than the loss for the previous twelve 
months which, amounted to $225,016. 


Sir William Price Takes 
Stand for Pulp Embargo 


From Our Own Correspondent. 

MONTREAL.—Warm support for 
the campaign to prohibit the export 
of pulpwood from Canada has come 
from Sir William Price, head of Price 
Brothers, and one of Canada’s big- 
gest pulp, paper and power producers. 
Sir William endorses the stand of 
Frank J. D. Barnjum for the em- 
bargo and says: 

“Last year, to produce 1,088,205 tons 
of pulp, 1,405,440 cords, or 702,722,000 
feet, board measure, of pulpwood were 
consumed by 46 mills. In addition, 553,- 
836 cords, or 276,918,000 feet, board 
measure, were exported to the United 
States and about 925,360,000 feet, board 
measure, were used for other forest 
products; the whole accounting for a 
total wood cut of approximately 1,905,- 
000,000 feet, board measure. To this con- 
sumption must be added in the future 
500,000 cords of pulpwood—an amount 
that practically equals the present ex- 
port—to provide for new mills or paper 
machines now under construction. — 

“It is only with the most intensive 
protection and the strictest conserva- 
tion that it will be possible to main- 
tain this vast supply of raw material 
to provincial forest industries. In some 
dfstricts a timber shortage is already 
well in sight and it will be necessary for 
the mills operating there to purchase all 
the available pulpwood that is produced 
in the province. 

“There is therefore no surplus supply 
for export and mills in Quebec are go- 


—do you obtain the most favor- 
able terms? 


This Bank, because of its connec- 
tions with the strongest financial 
institutions abroad can procure 
the closest possible rates on 
drafts and bills of exchange at all 
times. 


Through maintaining direct and 

constant touch with our British 

and Foreign Department in 

Toronto, every important 

- Branch of this Bank is in a 

position to serve its custom- 

ers to their fullest advantage 

in all matters concerning 
Foreign Exchange. 


Whether you wish to buy or 

sell, it is in your interests to 

consult the manager of our 
=: nearest branch. 


IMPERIAL BANK 


OF CANADA 


67 years of growth 


INCE 1855 the history of The Bank of 
S Toronto has been one of constant expan- 
sion of banking service to meet the 
growing requirements of the public. These 
comparative figures of loans and investments . 
are an indication of the service rendered to 
Canadian business through the sound and 
helpful methods of this Bank. 


Loans and 
Investments 
1,103,078 


7,156,661 
11,008,794 
19,181,925 
48,126,011 
61,737,340 

71,830,546 


You will get a friendly reception 
at any branch of 


“BANK: TORONTO 


JOHN R. LAMB, General Manager 


ing to be short exactly the quantity of |; 


wood that is sold to mills in the United 
States, unless our forest reserves are 
depleted in defiance of conservation. 
This means that they will be unable to 
operate at capacity and will give less 
employment to labor.” 


MAY INJURE ABITIBI RIGHTS 


It is being contended that the develop- 
ment of Hollinger power on the Abitibi 
River will wine out Sault Rapids. and 
further that the Abitibi Power & Paper 
Co. will object, as they possess rights 
on the Sault Rapids. It is said that the 
paner company is ready to press its 
objection. All machinery orders by the 
Hollinger have been on the basis of a 
sixty-foot head. 


U.S. Government Ruling May Widen 
Market For Paper From Canada 


From Onur Own Correspondent 


MONTREAL.—Although the Unit- 
ed States treasury ruling defining 
standard newsprint paper has been 
in force for about a month now, it 
has not in any important way yet 
affected the operations of the Cana- 
dian mills. But the ruling is very 
elastic and some paper men see in it 
possibilities for development of 
further exports of Canadian paper to 
the States. 

The treasury definition of news- 
print paper iS drawn up _ bv 
customs officials in order to de- 
termine exactly what’ kind of 
paver could be admitted free 
into the United States under the 
Fordney-Cumber tariff, which per- 
mitted the free entry of newsprint 
but which established rather high 
rates on other classes of paper. 
Definition was designed to clear away 
the confusion which had arisen re- 
garding the importation of newsprint 
since the new tariff became effective 
and is the result of about 12 months 
of negotiation between the United 
States customs officials and represen- 
tatives of the paper and publishing 
interests. 

The treasury finally decided that 


newsprint paper to be admitted free 
into the United States “is hereby 
defined as consisting of mechanically 
ground wood pulp and chemical wood 
pulp or sulphite containing not in 
excess of 30% of sulphite and vary- 
ing in weight not more than 10% 
from 382 Ibs. to each 500 sheets of 
24x 36 inches.” 

A certain amount of half tone 
newsprint paper had been shipped to 
the United States prior to the adop- 
tion of this ruling and most of it 
weighed about 35 Ibs. to the 500 
sheets of the size specified. which 
meant that it is still going free of 
duty into the States. In the case of 
the mills that manufacture paver in 
a heavier weight, these merely re- 
duced the weicht to come within the 
scope of the free provision. So far, 
the ruling has not caused any ex- 
tension for the market for Canadian 
vaper nor any contraction on ‘the 
market. 

The Joop-hole lies in the fact that 
the ruling is very elastic. It is 
possible to make a kind of book paper 
out of bleached ground wood and the 
small proportion of sulvhite that is 
allowed and it is anticipated that 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Dominion Textile Company 


LIMITED 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTQ WINNIPEG 


LD 
when Canadian mills begin to realize, ruling. This could be manufactured 
this fact that a type of book paper| chiefly in Canada and would find a 
will be worked out that can enter the | wide market among American maga- 
United States duty free under this‘zine and book publishers, ; 
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GOLD and SILVER 
STOCKS a. 


LORSCH & CO. 


Established 1898 


; MEMBERS 

Standard Stock and Mining Exchange. 

Phone Main 7417-8. 56-58 King St. W. 
TORONTO, CANADA. 


FRED M. FISHER 
STOCK BROKER 
Member Standard Stock and Mining 


Adelaide 7821 
SIX JORDAN STREET, TORONTO 


———————— 


ICE. Weller & Co. 


55 St. Francois Xavier St. 
4006 Montreal 


Mining & Unlisted 


Stocks. Bonds 


W. M. Forrest Draper Dobie 


FORREST, DOBIE& CO. 


STOCK BROKERS 
Specialists in Mining 


“Phone: Adelaide 6411. 
297 BAY STREET. TORONTO 


J. F. H. USSHER 
(Member reasons Siok and Mining 


13 King St. W., Toronto. 
, Telephone Adelaide 8271-2. 
No margin accounts accepted. 


McIntyre _ 
Teck-Hughes 


Vipond 
Argonaut 


"THE latest ee nts of 

ce a the present 
dicaidien and. ealteck. ak thuse 
mining camps is recorded in the 
current issue of 


Gibson’s Fortnightly 
Mining Review 


contained 
will be sent free for the asking. 
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AND COMPANY 


Homer L. Gibson 


iBank of Hamilton Bldg., 
TORONTO 


| 
Visiting 
The Mines 


The recent extensive tour_of 


inspection of the Northern 
Ontario Mining Camps by 
several members of our staff 
enables us to provide the 
Mining Investor with up-to- 
date information regarding 
the various mimes. 


Inquiries “Invited. 


F.G. OKE & COMPANY 


Members Standard Stock Exchange 


34 KING ST. EAST 
TORONTO 
Telephone: Main 4440-1. 


SILVER TO INDIA 


September Shipments of $3,648,000 
Heavier Than Usual. 

NEW YORK.—A shipment of silver 
bullion valued at $1,380,000 has been 
made to India. This brings the total 
sent to India in a month to $3,648,473. 

Foreign and domestic silver shipped 


from New Pork to British India this 
year totals $11,478,884. Movement 
has been fairly constant throughout 
the year, though September shipments 
were slightly more than for any pre- 
vious month. 


WEAKNESS SHOWS 
IN MINING LIST; 


GOLDS ARE DO 


Most of the Issues Are 
Selling Below High 
of Year 


The mining market was somewhat 
weaker at the close of the past 
week’s trading. There was’ an ab- 
sence of buying orders, attributed to 
the fact that the mining brokers 
were up north for the best part of 
the week. The selling was said by 
some of the brokers to come from 
New York. They said there was a 
rush to protect larger accounts. 
There were some spectacular rises 
recorded up to about the close of the 
week, notably in Vipond and Tough- 
Oakes. These advances were as- 
cribed to favorable news from the 


mines, Vipond’s development con- 


tinues spectacular, while Tough- 
Oakes, Burnside, having followed its 
high grade shoot to the Sylvanite 
border found that where\ it had 
started, a four-foot barren area, it 
had made a slight turn to the south 
and then continued on parallel to the 
other vein which has been opened up 


for well over 200 feet and carries over 
100 feet of $10 and 100 feet of $15 


ore. High grade shoot assays are 
over $100. ‘Hollinger and McIntyre 
both. continue quite weak as com- 
pared with previous highs. In fact 
this statement is applicable to the 
majority of the producing golds. 


There has been considerable activ- 


ity in the silver of late. S. Lorraine 
developments are focusing attention 
on this portion of the mining list. 
Yet a review of the year’s market 
of the leading silvers shows that not 
one of them is up to the season’s 
high, though all have rebounded, 
more or less from the year’s low. 


The following table shows the pres- 
ent position of the leading golds and 


silvers as compared with the high 
and low points of the year:— 
GOLD : 
High Low Present 
Argonant. .. ... .. 100 48 67 
C28. Ds take: 2. .: 
C. Reserve .. 
Clifton .. 
TION 6 >Re. oak a e's 
Goldale .. 
Hallinger .. .. 
. L. Gold .. 
Lake Shore . 
McIntyre. . 
Newray .. .. 
TT. Baghés ...5 0.06% 
W. Hargreaves .. . 
Vipond .. , 


Beaver .. 

Castile .. ay soe 
nee es a 
RMEOES 2505 soe) ke 
McKinley .. .. .. -. 


Mining Cpn... .. .: 3.50 
Nipissing .. .. .. .. 6,26 


Keeley «« £98 


SPEND $5,000,000 TO 
OPEN NEW COAL MINE 


Dominion Coal Will Locate 


New Townsite Near Lingan 
in Nova Scotia 


GLACE BAY, N.S.—The Dominion 
Coal Co. will spend around $5,000,- 
000 opening up a new mine and col- 
liery at Lingan. Construction of a 


branch railway to the site has al- 


ready started. The new colliery will 
be large and equipped with every 
modern device, and a model town 
will be planned in its vicinity, the 
site being ideal for the purpose. It 
will tap the .Phalen seam and will 
have a capacity of some 2,000 tons 


daily, 


The new mine is located near the 
old G. M. A. mine, which was aban- 
doned away back in 1886, according 
to the “Maritime Mining Record,” 
which Says the venture was never 
a highly profitable proposition. It 
may have paid during the years of 
the U. S. civil war, and for a year or 


two subsequently, but during that 
period alone. It was operated by 


the G. M. A., controlled in the Old 
Country. 


The new shaft will be about 400 
feet deep to cut the Phalen seam. 
The sinking operation will start 
quite close to the shore, about a mile 
distant from the Lingan slopes, Very 
little may be done this fall in the 
way of opening up the mine, but 
once the railway is laid it will not 
be difficult to bring in the material 


necessary for surface equipment and 
for sinking. 
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may join them. It is considered 
1924 to be Banner Year doubtéul, however, if anything will be 


For Ontario Mining done re a railway to Lorraine or 
’ —_— \ west to Gowganda and Shining Tree 
To open up mining areas, feeder | until next year. 
lines for the T. & N. O. railway are| Hon. Mr. McCrea sees a banner 
to get the careful and perhaps im-|year for the mining industry in On- 
mediate attention of Premier G. H.|tario. Indications were already pres- 
Ferguson and his two northern min-| ent, he said, that capital had re- 
isters, Hon. Chas. McCrae and Hon.| gained confidence, and would be 
Jas. Lyons, Minister of Lands and] available for development purposes 
Forests. The two ministers are|in generous sums for the next sea- 
leaving on a ten-day tour, starting | son. hh Bae ae te 
from the western part of the prov-| “Every indication,” he said, “points 
ince. It is believed that when they/|to a steady stream of capital for the 
get to the mining section the premier | North during 1924.” 


A Step in the Right Direction 


The sudden break in Matachewan,it listed. On the other hand, if the 
General stock has resulted in some|exchange insists that there be a sub- 
criticism of the Standard Exchange | stantial stake in the enterprise be- 
for allowing the stock of the company | fore it is listed, the credit for such 
to be listed. Work had only started] action, and the results accruing, are 
on the 60-acre property and the com-|bound to help the mining brokers, 


pany had only been launched. The speculators will get theiy funds 


It comes out that the exchange has|in moving enterprises. They will get 
one rule which works in the right di-|a better chance of a turnover, and 
rection. A concern must have $25,-| every turnover helps the brokers. 
000 in the treasury. Mining men On the other hand, ifil the ex- 
consider this a favorable move but/|change does not do something along 
not adequate to result in any good. |this line, mining speculation is going 

If the amount was doubled; if the|to suffer, and the brokers will pay 


exchange called for a property that|the shot, Trade will gradually be 


was sufficient in size to give a com-| weaned away from them. Besides, 


pany a real chance, and reputable en-|they are indirectly boosting strongly 
gineers’ reports were demanded, bene-|for the law that most of their mem- 
ficial results would follow. | bers opposed, a stringent measure 

When a broker underwrites a block | controlling the sale of all securities. 
of stock, it is natural for him to want! There is one coming. 


ZINC FAMINE FACES 
MARKET IN ENGLAND 


Canadian Producers Have Ex- 
cellent Chance to Get Into 
This Field 


Indian Mines Places 
Diamond Drill Contract 


VANCOUVER.—The Indian Mine is 
to be diamond-drilled. In an effort to 
expedite the strike of the ore bodies 
2,000 feet of drilling will be done. 


Canada in 1922 produced about 30,-| Recently a find was made in No, 1 


000,000 pounds of zinc, which was| tunnel, and while the drilling is being 
worth something over $2,000,000.| done, development will concentrate 
This is a material drop from the 1921] here. G. B. D. Turner, general man- 
output of 53,000,000, but the price re-| ager, says large bodies of milling ore 


ceivéd was much better. Canadian | have been opened up already; average 
zinc producers, now operating far be-| sampling across 26 feet gave $25, and 
low capacity, have an opportunity of|other samples tend to sustain this 
securing a permanent hold on thej average. Plans call for the erection 
English market.’ The best estimate] of a 150-ton compressor. The mine, 
of zinc stocks indicates that a zinc| which is a gold, silver and lead prop- 
famine threatens England. Both Ar-|erty, is owned by the Indian Mines 
gentina and Japan are buying gal-| Corporation, and controlled by Mon- 
vanized and zinc sheets heavily, the]treal and Toronto capitalists. 
oe . a gy vom and — 
tralia. uction in Germany is al- 
most at a'standstill, while the output AGE OLD PRODUCERS 
of Belgium is required to fill recon- OF B.C. REVIVING 
struction contracts. Superficially the 
London zine market is fairly sluggish : 
owing to manipulation by several of} Many Kootenay Properties 
the large. sine dealers, wo see buy-}| Closed for Years Are Scenes 
£ o ur ve i 
immediate small lots louie. F of New Strikes 
Great Britain uses about 14,000 AB af : 
tons of zine a month, of which the) NELSON.—Marked activity in min- 
Isles produces 2,500 tons. The other|ing throughout the Kootenay is 
11,500 tons come ordinarily from aneng She oe limelight many prop- 
Germany, Belgium, and Australia.| erties that were famous in other days. 
Germany is known to have about The Jackson mines in Jackson 
9,000 tons of zine available. | Basin, the Slocan district, which, up 
Part of this is tied up in the|to 15 years ago, when they were 
Ruhr. The remainder is being kept| closed, shipped out more than 4,000 
under cover by the Zine Syndicate for| tons of silver-lead concentrates, is to 
hicher prices. Belgium has been sup-|be reopened by the Alexander finan- 
lying England with about 3,000 tons/cial interests of England, whose Can- 
of zinc a month, but is not expected|adian representative is Mayor James 
to be able to furnish more than 2,000} Anderson, of Kaslo. On the Dublin 
tons in October owine to heavy de-| Queen, one of its claims, a rich strike 
mands from France for reconstruc-| Was recently made by R. H. Stewart, 
tion, and the fact that a large part of|M. E., of Vancouver, 
the Argentine order for 20,000 tong The Combination at Greenwood has 
of sheet zinc went to Belgium. Eng-| Sent a trial shipment to the smelter 
land, therefore, can get at best only|at Trail. Free gold and native silver 
about 5,000 tons from her ordinary| have been found on this property. _ 
sources of supply. She must import] The I. X. L., at Rossland, which 
in all 11,500 tons. The market price] recently created a sensation by ship- 
as yet has not recorded the possible | Ping remarkably -rich gold ore under 
shortage, armed guard, has another shipment 
nearly ready. The eight lessees, who 
y y T 1 received $3,000 each from the first 
NIP. MAINTAINS OUTPUT ce See that values have been 
: : maintained. ; 
Se Ore Se Teens Abe eae tied Dig ok tie: Kha 
ease ah Be adjoining the famous old I. X. L., have 
t aber a oT oe oa Sep- | resumed operations, and the latter re- 
ember, which is practicaly the same ports a good strike, though not as 
as August, $173,459. During the ional ha the I.X 
, sensational as that on the I. X. L. 
month 201,209 ounces of bullion, value In the Slocan, the famous old 
$129,659 was shipped. August ship- Payne mine, which. in its day, pro- 
ments were oe double this, duced ore worth $7,000,000, is ts be 
451,595 ounces, value $284,696. reopened by a Spokane syndicate. 
sndy f The old-time Canadian is again be- 
Mining Stock Quotations ing worked. Gray copper has been 
Week Ending October 9. struck in the Rath, Twin tunnels, 
High Low Close Sales} 000 feet long, Are being driven on 
At 53 5 5 24700) the Reco, The Wonderful and Ameri- 
onquin.. . — 3 2000 i i 
eee 30 - oe” 13000 | can Boy are preparing to make first 


Baldwin . .... , 61% 7 35500; Shipments. ; 

DN ee Sere KG oe fa 9% 5000 A new mining company incorpor- 
awe 29 29% 1450} ated is the Golden Age, with capital- 
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Castie T........ 88% 82% 282 41900 |its property near Wiley’s Siding, B. 


C, Hughes ..... ! 414 C. This is a gold-silver proposition. 
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Cons. Smelters 2! 251% 5 9: 

Cc. W. or : 31%, 51! ee ° 

Hi ‘s*iay fey i Dividends of Mines | 
- Kirkland . 9 : 


. Reserve .... 66 62 == 6 
Davidson Ex.-R. 4% Paid in 1923 
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Dome Mines. 40.00 39.25 39.25 Gold 
Gold Reef . .. 2 — Hollinger .. $246,000 $2,460,000 
476,000 1,428,000 


Goldale .. .... 52 49 f 

Wattle... 14% 12% ; oo *" 546,042 
ene fA 11.09 W. ion Atte. 206,000 
ene TT = Lake Shore .. ee 
$4,760,000 


Keora . —_ 
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Silver 


* Rose 221% on 

wake Shore .. 3.37 3.34 oe 
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Grand Total 


$1,080,000 
320,000 
225,000 
150,000 
100,000 


-+ $360,000 $1,875,000 
.---$1,150,250 $6,635,000 
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ONTARIO NATIONAL 
DEVELOPMENT CORPORATION LIMITED 


Core-Drilling Porcupine Grande 


Official word has reached the Ontario National Development 
offices in Toronto that core-drilling has begun upon the Porcupine 
Grande. This excellent gold property, comprising 629: acres in 
Whitney Township, is one of the many meritorious, geologically- 
sound and technically-approved groups that come within the great 
encircling arm of the Ontario National. 


The drills that have begun to roar on Porcupine Grande are the 
precursors of a whole fleet that will shortly be piercing the rich 
strata of scores of groups of Ontario National properties all over 
the northern gold area. These operate under the personal direction 
of Col. R. P. Rogers, Chief of the, Engineering and Technical Staff. 


ONTARIO NATIONAL DEVELOPMENT CORPORATION LIMITED 
Offices: 504-5 Confederation Life Building; 674 Danforth Ave. 
TORONTO 


Prospectors and owners of undeveloped gold properties are 
invited to communicate with these offices. 


“Timely 
Talks 


on Mining” 
| By 
Irving’J.. label 


TALK NUMBER SEVEN 


A BULL ON NORTHERN ONTARIO 


I am a bull on Northern Ontario. And I am going 
to tell you why in as short a space as possible, I have 


just come back from another trip to the gold and od 


camps, Cobalt, Porcupine, South Lorrain, Kirkland Lake, 


and while seeing the mines again is no novelty, I have 
to confess that the changes that have taken place since 
my last visit are really astounding. 

I have been interested in mining on and off for the 
last thirty years both in Canada and, the United States 


and know whereof I speak when I say that in all my 


years of mining experience I have never yet seen any-. 
thing, anywhere, which can touch Northern Ontario. 

I only wish that everyone who reads my “Timely 
Talks on Mining” could spend a few days in looking over 
the mines asI have done. Then there would be no neces- 
sity for me to tell you why I have such confidence in the 
precious metal mining industry as it is carried on in 
Northern Ontario. The minute you get off the train, you 
feel the atmosphere charged with high optimism, enthu- 
siasm, and that spirit of enterprise Which has carved. out 


of a wilderness gold and silver mines surpassing in rich- 
ness those in any other part of the world. 


Talk to the mining men, the merchants, anyone for 


that matter, begause they all know mining and the mines, 
and you will find an abiding faith in the greatness of 
the North country, a settled conviction based on what has 
already been accomplished that not only the next, but 


several generations after will be reaping rewards from 
the foundation which is being laid now, 


_ While the record of millions of dollars of gold and 
silver already produced is pointed to with pardonable 
pride, every man in the country, from the mine officials 
down to the lowliest employee, believes with all the con- 
fidence in the world that this is just the beginning, just a 


forerunner of the wealth that is to come in ever-mounting 
streams. 


My pen falters when I think of the magnitude of the 
task of adequately picturing to my readers the magnifi- 
cence of Canada’s heritage. Words fail me and I feel 
unequal to the occasion. That great mineralized belt in 


which the precious metal has been so lavishly deposited 


in Northern Ontario, so the geologists tell us, stretches 
for thousands of miles from Labrador to the Pacific. Its 
potentialities are beyond the ken of human imagination. 

Even in Northern Ontario it has been estimated that there is 


160,000° square miles of ground favorable for mining, and in this 
vast area the camps opened so far are mere specks, 


Space does not permit of treating with individual camps or prop- 
erties. Throughout the whole mining areas of the north I can truth- 
fully say that the outlook is) most encouraging. A feature that 
particularly struck me on this visit was the amount of real prospect- 
ing, real exploration and real mining being done. I venture to say 
without fear of contradiction that there is more money being spent 
in legitimate mining than ever before. The day of the “wildcatter” 
is gone forever. Everywhere one gains the impression that they 
are getting down to the serious business of making mines, with 


the result that many of the old propetties thought to be failures are 
‘coming back” with a vengeance and the prospects of yesterday are 
blossoming into the producers of to-day. 

Those of you whose pulse has not yet quickened to the call for 
support to the mining industry whether it be through ignorance or 
through indifference, I would suggest that you waken to the oppor- \ 
tunities without a day’s delay, familiarize yourself with the records 
of the gold and silver mining companies, for I can say in all serious- 
ness never before had a man greater chances for becoming wealthy 
than in the mining industry, of this country. 


Mr. Isbell’s “Timely Talks On Mining” will continue 
for an indefinite period in this column. “Talk Num- 
ber Eight” will appear in the issue of October 19th. 
We suggest that you have your name placed on our 
mailing list to receive a copy of “Timely Talks On 
Mining” each week without any charge or obligation 
of any kind. 


Simply write your name and address on this coupon 
and mail to us. 


— ee ee ee es @COUPON] mee wee we oe oe ee 
SIMONS, AGNEW & CO., 


McKinnon Bldg., Toronto, Ont. 


SIMONS, AGNEW & CO., LTD., 
189 St. James St., Montreal 


Please place my name on your mailing list to receive @ copy of 
“Timely Talks On Mining” each week free of charge. 
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TALK OF BANK UNION 
IN THE MARITIMES 


But Organizers Have Not As 
Yet Met With Much 
Success 





ST.’ JOHN.—Some of the labor 
leaders of the Maritime provinces in- 
sist in stating they intend to organize 
the bank clerks of the Maritimes into 
aunion. The tentative plan, as dis- 
tlosed, is to have no affiliation with 
mternational unions, but to organize 
& Maritime body, independent of al! 
Other unions. It is known that an- 
other plan is to ‘affiliate with the 
American Federation of Labor, the 

_ Clerks of the Maritimes to be a 
Subordinate body. f 

The field has been theoretically cov- 
ered by these labor leaders, and they 
assert prospects of success are fair. 

' But before they start they wish to se- 
cure sufficient finances to cover ex- 
Penses. Some bank clerks have been 
Sounded on the question of joining 
such a union, and whether the prefer- 
ence would be for the independent 
Maritime body or the subordinate 

y. But despite the lavish predic- 
tions of the labor organizers, indica- 
tions are that organization of the 
union would be fraught with much dif- 
ficulty. While the movements of the 
organizers have been veiled in the ut- 
Most secrecy, it is known there have 


———————— 





| 


m several; conferences, and that 
two of the union men have been tour- 
‘ing the larger centres of the Mari- 
‘times, and making a minute survey 
These bank clerks 
‘approached have been told that such 
'@ body, as outlined, can secure in- 

sed salaries, and removal of re- 


of the situation. 


Sponsibility for money lost. 


HE BANKS AND BANKING 


NOT CHECK ‘Thinks Salaries Would be Better 
Without Cut-Throat Competition 


Editor, Financial Post, Toronto, Ont. 
r: I take much interest in reading the column of “News of the Banks and 
Banking” and note the different views expressed on the staff salary problem. 

It is a well-known fact that bank officers’ salaries do not compare with other 
professions and this in my opinion will not be remedied until the banks get to- 
gether at the round table of the Canadian Bankers’ Association and agree to 
discontinue the unbusinesslike competition 
Let them all agree to discontinue cutting rates in interest and commission and 
avail themselves of the maximum rates allowed by the Bank Act. 


Sir: 


Let them agree not to open_ branches 


Danking service is already established and fully provided for. 


Let them agree to discontinue granting 


souvenirs, etc. 
» Let the association impress upon the banks that they are the custodians of 
the people’s savings and the shareholders’ money and as such they have not the 
right in taking any risk in the loaning of same. 


Let them all realize that to fulfil their 


on profitable and conservative lines. ' 
et them realize that it is better banking to buy government bonds than in- 
vesting so much money in bank premises which is a heavy drain on profits. 

_ Let them visualize the future with the experience of the past and ever keep 
in mind, there are cycles of good business as well as depressions. 


With a continued new era of sound 


profits to total assets will again move upwards and the reliable, loyal and am- 


bitious officer would receive better remuneration for his valuable services to 
the public. 


Yours truly, 





NEW YORK BANKS PAY COST OF 
STATE EXAMINATION SYSTEM 
































of course, been much interested in your 
advocacy of governmental supervision 
of bank statements. This phase, like 
many others, sounds well but it is ex- 
tremely doubtful if it would be any 
more effective than the present system. 
The great objection to governmental 
inspection or supervision 1s that so well 
stated by Hon. Mr. Fielding at the last 
revision of the Bank Act—namely, that 
in the event of trouble there would be 
an insistent demand that the govern- 
ment should make good the depositors 
losses. That this would be the case is 
well demonstrated by the present agi- 
tation on the part of the Home Bank 
customers and by that made by the de- 
positors and shareholders of the Farm- 
ers Bank. Those who advocate govern- 
ment supervision will say that under the 
proposed system there would be no 
failures, but is it to be expected that 
government officials would be any more 
capable than the private auditors now 
acting? Every person’s experience with 
the usual run of government officials 
would indicate that their supervision 
perhaps would be less efficient than 
that of private auditors. Moreover, 
governmental inspection has not pre- 
vented bank failures in the United 
It might be asked why the ob- 


States. 
jection stated above—namely, that of 
popular demand on the government, 


t apply equally to the United 
Seats The snswer is that conditions 
are entirely different. In the United 
States, banks are isolated units and 
the failure of one affects only a very 
small percentage of the population; in 
Canada, branches of the chartered 
banks extend throughout the country 
and the demands of depositors in the 


event of failure would be so extensive 
under a system of 
would be able 


dealing with the pres- 
taken for , } 
Is! was prophesied that with sueh audits 


that no government, 
government supervision, 
to withstand them 

In all articles 
ent situation, it seems to be 
granted that the system is at fault. 


to pre-judge, 


is ly the case? Without desiring 
eee might it not be stated that 
certain auditors have not measured up 
to their responsibilities? Is it any more 
certain that government officials would 


Montreal, October 10, 1923. oF 


now prevailing among them. 
in towns, cities and districts where: 


free service, free stationery, calendars, 


trust that banking must be conducted 


and profitable banking, the ratio of 


BRANCH MANAGER. 


THE FINANCIAL POS 
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L: M. Bernard, who has been trans- 
ferred to St. Louis as manager of the 
branch of the Molsons Bank, left for 
there.—-The Record, | Sherbrooke. 


Gordon McLeod and Gerald Kelly left 
Saturday afternoon for a hunting trip 
the Yukon as far as Stewart City. 
They will be on the job again to-morrow 
morning.—The News, Dawson. City. 


S. G. Borston, Vancouver, has been 
appointed 
branch of the Canadian Bank of Com- 


merce, succeeding Frank Donaldson, 


herstburg. 


Leslie Sinclair, late of Port Arthur, 
spent a few days here with his parents, 
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Staff Gossip. 





liked in the community and leaves be- | the enthusiasm with which Mr. Small 
hind a great number of friends -who| had joined in all the town’s activities 
unite in wishing him_every succegs in| and expressed the opinion that Ridge- 
his new work. Mr. Edmonds, of Van-{ town was distinctly poorer through Mr. 
couver, is taking Mr. Hall’s place in the| Small’s departure. He presented: Mr. 
bank. The Herald, Cranbrook. Small with a handsome club bag, accom- 
* * m panied by the prediction that while Mr. 
Ross Thibaudeau, late teller in the |\Small’s circle of friends might be larger 
Bank: of Toronto, Shelburne, has re-| i? St. Catharines, he would have none 
ceived notice of. his transfer to the| ‘Tuer than those he was leaving behind. 
Feversham branch as accountant. Dur-| ~The Dominion, Ridgetown. 


ing his stay in town Ross made many 
friends and in the transaction of bank 
Exchange 
NEW YORK FUNDS 













business was particularly well liked. 
Carle Jones, of Welland, has joined the 
local bank staff as ledgemkeeper.—The 
Free Press,. Shelburne. 








the 





teller in Revelstoke 











who has been transferred to Mission] ¢ f&. Allen. the form 0 La 
: i . B. i ular mem- ; st Year 
City.—The Sentinel, Kamloops. ber of the local branch of the Bank of/ 5. 4 ne a - — 
pets : Montreal, who recently was transferred , ites 25 : ‘ ‘ 

waeee ae > pas been in the|to Galt, met with <a ndluvemate aaae Oct. 5 - 1% 17-32 *°3-64 1-64 
aaa « at * omas for some| dent while en route to take over chis|Q¢t 6 ...17-32 13-16 °3-64 1-82 
y ae ae a = Sees of the| new duties. While travelling to Galt a Oct. 8 ...15-32 11-32 © *8-64 1-82 
a hat lace : thy on and moved | train window fell on his hand, and sev-| OC 9 --. 1% 11-82 "3-64 1-82 

P recently.—-The Echa, Am-| ora] fingers of his right hand were Oct. 10 1% 1% “7-64 1-64 





badly bruised. It was at first thought} 7 

he might lose one of his fingers.—The | Discount. 

Argus, Stirling, Ont. STERLING, FRANCS AND LIRE 
a 






















Mr. and Mrs. Robert Sinclair. He was Pe | Sterling Francs Lire “ 
removed lately to Peterboro, where he| , “tthur Ashworth, accountant at the Demand Demand Demand si 
is on the staff of the Bank of Montreal. Imperial Bank, Cranbrook, C., has| Oct. 4 ........... 462% 598 456 a 
—The Journal, Gananoque. been transferred to the bank at Inver-| Oct. 5 ............ 461 600% 455 a 
ttn ee ae is, eving oe for his| Oct. 6 ............ 460% 599 455 ‘4 
le. 0 r. an rs. Ash-| Oct. 8 ..... 
eee arte r of the Bank] worth will be greatly missed in the Oct Bo See ee a = : 
. les Wentinn i wan paneer —— es in musical | Oct. 10 diveke s ike 461 a a 
succeeded by Mr. Telford whose home oeueiaane’. af ta ee ie suecamnezscisienintentinssininatioianiaain 
suc , secretary of the G.W.V.A d th 3 
is in Owen Sound but who has recently mashanl soci io beer sue, 3 
1 ety. They h i- ank . 3 
been accountant in the Wingham! dents of Ctanbeonte Mee eee Weekly B Clearings . 




















it is just as possible for a government 
official to err as for a private one. 

Further, no reference is being made 
in current comment to the amendments 
to the Bank Act made at the last ses- 
sion of parliament, which provide a 
further distinct measure of protection 
for bank customers. Indeed, it is not 
unreasonable to say that recent de- 
velopments in bank circles have been 
hastened by the new Bank Act pro- 
visions which will become effective for 
the first time with the statement for 
October. Under the new requirements 
it would not be possible to show under 
“eurrent loans” such advances as were 
instanced in the curator’s report on the 
Home Bank, on which no imterest had 
been paid for years. 

I think that ninety-nine out of every 
one hundred bank officers are thor- 
oughly in accord with any proposals 
that would throw further safeguards 
about our banking system; but they 
feel equally as sure that governmental 
supervision or inspection would pro- 
vide no further protection than does 
the present system. It seems to me 
that a mistake is being made in looking 
to United States practice for guidance 
in this matter. The system of banking 
in that country is organized on an en- 
tirely different basis than in Canada; 
the latter follows more closely the. Brit- 
ish system. Would it not be more log- 
ical then to follow the British practice 
in such matters? There is no govern- 
mental inspection or superivision in the 
British system and the British banks 
rank very high. 

After all, the soundness of any bank- 
ing system rests on the integrity and 
honesty of purpose of those at its 
head. It is extremely doubtful whether 
further restrictions «nd supervision 
would prevent dishonest persons from 
carrying out their designs. We are apt 
to forget that when the bank audit pro- 
visions were first adopted in 1913, it 


there would be no more bank failures 
in Canada. 
Yours truly, 


A BANKER. 
Toronto, Oct. 9, 19238. 


branch.~-The Enterprise, Chesley. 


L. O. Oke, manager of the Toronto 
Bank which was robbed last week, and 





years and have made a great many (In comparison with same week last year) 
friends who are very sorry to see them 
go.—The Herald, Cranbrook. 
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EASTERN BANK CLEARINGS 























































































charters and taking out state wha was;beaten ower the head by the| Archie Raworth is just in receipt of Week ending Increase a 
s. In this way they will be E sot ee robbers, is a = of J. H. Oke,} an interesting wedding aunounsanant Montreal . ...... $16.07 t40 $6,255,901 ar d 
bled to establish branches freely.| “very Bank, Trust Company, and Private Bank Examined By ee eek Ne ee toed eave from Havana, Cuba, where a former |Toronto .... .-. 102,081,480 *18,496,440 15.2 a 
"As to the banks in other parts of Superintendent of Banki t Least Twi Year— = ae wanbrock bunker bas tabem .cnte--Bine-| Creeiis<3°+<6 7) 8,288,004 969,998 18.2 “a 
unt outside of those f. ng at Least twice a rear dale. Bie ig self a wife. Burgess Kidd, who three | Hamilton . ..... 6,862,483  *132,576 18 - e 
country, ou hose Iew : Personal Loan Brokers Once a ‘Year years ago relieved at the Canadian Bank Quebec ...... 6,478,128 178,063 2.8 1g 
es that specifically forbid the es- H. Arnold, Molsons Bank manager,| of Commerce during the absence in|0Pd" - ------- 3,368,830 183,016 5.7 : 
ishment of branches by their own ARTICLE oe was knocked down and run over by Cris| England of Mr. Hallamore, then local | Halifax . ....-.- 2,985,854 648,113 17.8 “4 
it is unlikely that the Attor- i LE Il Campbell’s car while crossing the street.| manager of the Commerce here, is the bg se mses 2,951,493 197,091 7.1 
seral’s ruling will prevent NEW YORK.—The variety of|tendent of Banking to examine at {| Medical aid was immediately summoned | lucky individual. His bride is Miss Srnattend Ye aed oe cunkae 8 * 
mks needing branches from estab- | Uction performed by the great New | least twice a year, every bank, trust — = ‘on akeeaen ie 9 foun ea Ware Buhl, a leading society lady | Kitchener | ..... 1050424 *211467 16-7 4 
‘ae them. All that will now be| York banks, indicates a highly com-| company, private bank, and at least | that he had Rowite e gpg sella Mage ag Sestcaen: ae Seren ae pes Nee 949,077 * 88,180 10.2 - 
» will be for them to do as| Plex economic structure and a bank-|once a year the affairs of every several broken ribs.—The Times, Exeter. | Cranbrook. rae Kingoton ....... 856.745 pit} 3 3 
National City Bank of this city |!" oom which is, at ese so oe: personal loan broker. - ¢. & © ae i0 Meuse oe 835-465  *811,101 27.1 4 
“done on several occasions; take P&S function is concerned, somewhat : C. A. Taylor, whe has been’ Business men of Wyoming gathered . ieee nimeeatenninitet a 
State banks and nationalize | Similar to that of Canada. meape .af Inspection ‘ with the Bank of Montreal i ‘he Beult recently to bid good-by to Harry Lam-| 7! - ++, 9258,240,400 °$11.720,@98 43 2 
Or, from their point of view,| , And what is most important from In conducting these examinations,} for the past three years, left recently| bert, manager of the Bank of Toronto. WESTERN BANK CLEARINGS ‘3 
still, surrender their national | the Canadian point of view is the the Superintendent or his represen-| for Toronto, where he has been trans-| Mr. and Mrs. Lambert are moving to Week ending _—Increase 
ae im thoae states ‘where existence in New York City of sev-| tative is authorized not only toj{ ferred. Mr. Taylor has been a member Dunnville, where a branch is to’ be; Oct. 5 over 22 P.C. 
yee : eral large branch banking sy examine the resources of the banker | of St. Luke’s choir during his residence| opened. Mr. Lambert hag been in| Winnipeg .. ..... $69,025,426 $984,614 14 3 
inch are permitted, take out g anking systems. ‘ eee . : ;.| Wyoming for five d he|V 
plea charters . For instance, the Corn Exchange | 0°? banking institution examined, but ee ae mee Seer taba eiate velesak of the aiken. He see hace Calenry. < 1933388 1 anr306 319 
The other centres where branch National Bank has fifty-five branches. | is allowed to pass judgment upon its | 4¢¢cciations-The Star, Soo, Ont. | straightforward business man, always | Edmonton .. .... 4,586,606 240 
are most numerous in the| Other large banks have systems only policy and method of doing business. ir eae ee ; adhering closely to the rules of the| Regina . ------- 3,303,082 *1,186,437 26.4 
‘ad ill be affected by | Slightly less extensive. Should it be found that the bank bank. ,Socially he has added much to| ¥askatoon - -.--- Sen Cee ae 4 
Inited States, will not be affected by 5 . - ai h . “ H. C. Morris, for some years account-| the enjoyment of the vill ; "| Victoria . ....... 2,095,910 257,283 10.9 i 
 ruli D t h h The New York system of bank | °r anker as violated its charter, ’ ne Joy , agers in get Moose Jaw 1.872.269 192,278 11.4 
ng. In Detroit where there Sie ea te i conducted its business in * | ant at the local branch of the Bank of| ting up interesting plays for the town Willi "299, 
; branch banks in one cit examination is in many respects the q e an un N Seotia, has been appointed man- | hall h int The F Ft. William ..... 1,299,365 270,601 26.3 
vthe —- in any other elt 7 same as that of the National system. | #Uthorized or unsafe way, that it is | ocr of NT hueneh a6 Cobden, Ont. Willesden SS —- ae se6eee: . ee ee 
Union. al the A cpseatian Once the examiners are in charge of |i" an unsound condition, or cannot Mozris will be missed in town, espe- : ** tanagien nis. viene ae oa 
hes are state banks. There are |? bank’s affairs there is the same| With safety and expediency continue | cially in hockey circles. He was for the} At the opening of a local bowling | Medicine Hat ..... 502,867 47,382 10.4 
Pe ore al banks in the} careful checking of assets and lia- business, has impdired its capital or | last two seasons the efficient secretary-| tournament, H. G. Small, Union Bank| Pr. Albert ...... 423,461 20,631 49 
N thre e nation: anks in- bilities. the same insistence that | Suspended payment of its obligations, | treasurer of the hockey club.—The Star,| manager, being transferred to St. Cath- Total "$109.222.158 $2,196.808 
ble city. In Ohio the same situa- the bank’s stat t tly reflects|the examiner may take over the Parry Sound. arines, was the centre of a surprise Sent dated: x2 ieee nab abe °S1i as 408 <a 
n prevails. The state institutions the ate sta “er SxneN aaa he bank’s affairs, and subject to court ela event. Rev. George Weir in a brief but . 2-2 Steam 720, 
rol the branch banking system.| the condition of. affairs revealed by| ce . . A. T. Hall, who for over a year has| eloquent address expressed the regret : 
Galifornia, where there are 440 the examination. order, proceed to liquidate its affairs.}, 0, conneéted with the Bank of Mont-| of not only the bowlers, but the citizens ee ee ee 
mch banks, most of them are Reelin Pay Cost If a bank refuses to permit an] real here, has been transferred to the| generally, in the removal of Mr. Small| Yr. to date -...$11,919,497,183880,865,086 
ae b th B nk of Italy, a state : an ay Los \ examiner to inspect its affairs or] coast. Mr. Hall was well known and} from Ridgetown., The speaker instanced} ‘Decrease. + 
‘wn ten a y Incidentally, it may be mentioned ee “ eg. the orders of the ae 
es os . : ; here, that the examination system is|state banking department, it may | — a 
_ While there is — eee . supported by the banks. After the| also be taken over in the same way. 
Bethe ruling will ae nee the examination of any bank is complete _ a the national a — 
ube the State Superintendent of Banks | affecting the examination of banks, a 
7 ert cen ot an ee sends the bank a bill covering thej| the state Oe < banks is fy 
od % ‘vices of the examiners. If the | empowered to see that his own in- 
Ging the truth of the statement | S¢TVices © ‘ ; : t x 
examiners are highly skilled, very | spection system, and a regular series @ . 
cy one epee eed ome experienced men, they may be paid|of reports which the state banks ; 
banking int e Unite ates! at the rate of $19 a day; if they are| are compelled to supply him, is sup- * ee : 
me to stay. mere beginners they will receive $8.| plemented by regular inspections 
y } st There is the further difference in| conducted by the directors of each , 
Alleged Cheque Artist this respect between the New York bank. Copies of the seperts based . ; ° 
pet . sti practice and that of the Comptroller | upon these internal inspections mus 4 a . 
~ Wanted in Maritimes of the Currency and that is that|by — be filed with - neg —_ . 
é while the United States Government | ing epartment and must under 
Sica ROHN, nen eee er-| must provide for the “overhead” of | penalty of the law reflect the true win S 1S ammel 
S$ Secer of aenduhént canes the oe wees ear bur- — = eranae ae banding 3 
>} eau, in New York, the cost of oper-| tions conduc y i 
e a ‘wee Ragpoent ating the Department of the State | department are thus rulntorced by 
attempting to pass -| Superintendent of Banks is met by| regular internal inspections, the con- 
cheque in Montreal. McDonald) tic banks of the state at the end of | ditions of which are clearly specified IM WAS ood salesman, but there was nothi he 
# transported to St, John to face} cach year. in the state banking law. a. ag veneenney A" as nothing 5 
‘charges there. — a na — This being the case, the New York| The specific agi of ee liked better than to sit in with a bunch of men and 
were purported to be issued] .:o:¢ bank examination system had|a bank with a number of branches . 
DS.CR and signed by execu- | State bank fcxamople of the State |is met by putting examiners in every see who could knock the firm the hardest. As a real 
ve officers in St. John. ; . |of New York one cent. branch of any particular bank on the dyed in the wool grouch, Jim was a champion. . 
‘McDonald is also sought in Hali-| “the law under which bank exam-| same day at the same hour. All the : ; a 
g aes. and in ite ter oor inations are conducted in the enone ©. Se are thus ex- But there came a time when Jim learned that the “ouch 
es arges. - ; . izes tl Superin- { amined s : * s 
| ins soe in “grouch” was a sign that the only person who had 
ine — 70 Dae she aan, Le been hurt, was himself. It took Jim some time to find 
ies e descri , : . . 
who, several weeks ago, sought to/ Banker Says Men and Not this out, and he had ae “help es - ee : 
teal a motor car in Fredericton and| ; : “srouch” for the “grin” that sweetened up his disposition A 
who fired two shots at the owner, | the Banking System at Fault g , eT bbed “ 3 it D, re 2 
from a revolver, when the. attempt | and changed him from a crabbed “goat-gette & a 
was frustrated. McDonald, it is said, ites r” 4 
in been passing worthless os Editor, The Financial Post, - inane from such we se snappy g0 gette ee 
‘ ngiand | g ieve that every person W o : : ; 3 
eee Canada and New Yné Sir: Like every bank officer, I have,} seriously on the subject will agree that There are hundreds of Jims on the road to-day—hun 


dreds who will read and enjoy 


“GOOD-BYE, OLD GROUCH” | — 
By Joseph Lister Rutledge - — ; 


Don’t miss this story of real life. The author has picked 
his characters from the everyday life of a modern busi- 
ness office and with the sure touch of a man who knows, - 
reads us a lesson which carries a message for salesmen, 
executives, business men and their wives and families. q 
This fine business story is one of the features of the 3 


October First — q 
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TORONTO, OCTOBER 12, 1923 


Edited for the thinkers of the nation—those people 
who pwn correctly and draw proper conclusions and 
who are responsible for the Nation’s sound thought on 
matter; political and economic. 


<hietmnioicinnsiigcintginico 
WHERE HOME BANK DIRECTORS ERRED 
T IS being remarked in the street that the directors 

of the Home Bank were not bankers at all, and the im- 
pression conveyed is that they offended morally, if not 
legally, in the discharge of their trust in authorizing 
loans to companies in which they were interested as di- 
rectors or shareholders. There are those who go so far 
as to take the attitude that the Rank Act should be 
amended so that no director of a bank shall borrow 
from that bank for himself personally or for any company 
of which he is a director. . ; 

As a matter of fact, it will be found that with all the 
banks some, if not all, of the directors belong to boards 
In a great 
many. cases it is the big customers of the banks which 
nominate directors because of their connection. To 
change all this would require a far-reaching readjust- 
ment. in the country’s banking and industrial system. 
And it is very doubtful if capable directors for the banks 
could be secured if they ‘had no other interest than as 
shareholders. c 

On the point as to whether a general manager should 
be allowed to borrow from his own bank there are dif- 


_ ferences of opinion. The general feeling seems to be that 


while this might be sound if the approval of the board 
was secured, there would be a danger of the manager 
being able to get a loan passed without this formality. 
Another point made is that the general manager of a 
bank should be a banker first and last, and that he 
should not be interested in other enterprises. In the 
case of directors, however, it’ is regarded as more im- 
portant that they should have a knowledge of ‘and ex- 
perience with general business than that they should 


qualify technically as bankers. 


But while the directors of the Home Bank may not 
have offended in principle in. making loans to companies 
in which they were interested, they certainly may be 
accused of exercising very doubtful judgment and of 
speculating in a number of precarious enterprises. 
Whether there has been anything more serious than this 
will be for the courts to decide. 


TRAIL-BLAZING LIEUTENANT-GOVERNOR 


IEUT.-GOVERNOR COCKSHUTT, of Ontario, be- 

lieves that the development of the natural resources 
of Northern Ontario will make the province one of the 
richest in the Dominion. Since returning from his trip 
to Moose Factory on James Bay, Col. Cockshutt has made 
it a point to address gatherings of business men of Tor- 
onto on the importance of opening up the North. He 
emphasizes the advantages from a Dominion viewpoint, 
from a provincial viewpoint, and then from the personal 
angle of the business man who would benefit by the 
growing market, the opening up of the country would 
create. *% 

Great possibilities are seen by Mr. Cockshutt for the 
area north of Cochrane. First there will be the timber, 


and when that is removed there will remain 2,000,000 
acres of excellent agricultural land available for settlers. 
In the vicinity of Oilcan Portage on the Abitibi there 
are, within a radius of 25 miles, waterpowers capable of 
developing 500,000 h.p. Emptying into Hudson’s and 
James Bays are 200 rivers, 10 of which are larger than 
the St. Lawrence. 


Col. Cockshutt expressed the opinion that as sure as 


the C.P.R. went to Vancouver, the railway will get to 


Moose Factory. He hesitated to predict when, but sug- 
gests that the businessmen of the province keep their 
eyes on James Bay. 

On the occasions of his different addresses other 
speakers seized thé opportunity to eulogize what they 
have been pleased to term “Ontario’s trail-blazing lieu- 


tenant-governor.” Though the term was quite applicable 


to the trip to James Bay, it was meant in a broader 
sense, 

, As one speaker pointed out, Col. Cockshutt has made 
Government House —the people’s house—a _ goodwill 
builder for the province. The opinion was expressed that 
as a result the popular clamor to “abolish the Govern- 
ment House,” has given way to one of popular approval. 
In this way Col. Cockshutt had blazed the trail for his 
successors, 


—_—_—_—_—_—_—_—_— 
PATERNALISM FOR THE FARMER 


‘Tae farmers of the United States have had a taste of 
paternalism in the Fordney tariff. One of the aims 
of this measure was to keep out Canadian wheat. But 


United States millers in the face of the tariff entered 


the Canadian market and bought Canadian wheat to mix 
with the softer product of their own country. And 
last week THE FINANCIAL POST pointed out how 
United States exporters had entered the Canadian market 
to fill their orders; shipping’ direct instead of buying in 
Chicago as in the days before the tariff barrier. 

And still the United States farmers are clamoring 


for more paternalism. They are now demanding a higher 
duty on wheat. Cold water has been thrown on this, 
however, by the tariff commissioner who expressed the 


opinion that if a comprehensive study of the cost of pro- | 


ducing wheat in the United States and abroad was under- 
taken, it might be found that a feduction in the tariff 
was justified. Now the politicians have turned their at- 
tention to a demand for a reduction in the taxes of the 
farmers. They have gone to President Coolidge for this. 
They also want wage advances halted and would like 
the idea of crop insurance worked out. It is quite ap- 
parent that the farmers of the United States are being 
used as are farmers of the Canadian West to back the 
cause of clever, selfish politicians. 


“CONTRIBUTING FUNDS FOR OUR OWN UNDOING” 
NDER the above heading the Glace Bay Gazette 
describes how the funds collected in Canada and the 

United States for the starving Russians have been em- 

ployed for Bolshevist propaganda in America, and brings 

the case home to Nova Scotia: 

“In the letters which the U. M. W. authorities in the 
United States have lately been issuing in the exposure of 
communistic propaganda on this continent, it is stated as 
an ascertained fact that the funds so collected were actually 
used for revolutionary agitation in other countries and not 
for the relief of distress in Russia. Canadian centributors 
to the Bolshevist fund, and there are not a few in Glace Bay 
and neighboring districts, must feel chagrined at this dis- 
closure. The good money which they donated out of their 
hard earnings to the hungry peasants of Russia was sent back 
to their own country to be used in the subversion of their 
institutions and government. It is truly an interesting state 
of affairs.” — , 3 : 

At the time of the “Starving Russia” campaign, those 
newspapers which are continually pulling on the heart 


The| Strings and pocket-books of their readers for charitable 


causes which they assume entail publicity benefits to 
themselves, criticized THE FINANCIAL POST for 
pointing out what is now being revealed by the U.M.W. 
after thorough investigation. 


THE IMPORTANCE OF A RIVER—PLUS WORK 


‘THERE is a river in Quebec province called the St. 

Maurice, not a large river nor widely known, but 
it has already added many millions to the wealth of Can- 
ada. It is a highway for the transportation of logs to 
pulp and paper mills; it is the source of many thousands 
of horsepower of electrical energy and its confluence with 
the St. Lawrence provides a valuable port for ocean- 
going vessels. At its mouth is the city of Three Rivers 
with 22,000 people and, because of its being on the 
St. Maurice, has four big pulp and paper mills turning 
out more than 700 tons of paper daily in addition to 
large excéss quantities of pulp. Fourteen miles up the 
river from Three Rivers, work is proceeding rapidly on 
the dam of the St. Maurice Power Co., where 132,000 
horsepower of electrical energy will be developed to 
be fed into the Shawinigan Water and Power system. 

Nine miles above this dam is the town of Shawinigan 
Falls withsa population of 11,000. The town is there 
because the power plant of the Shawinigan Water and 
Power Co. is there. Hydro-electric power to a total of 
195,000 h.p. is developed. The Belgo-Canadian Paper Co. 
turns out 245 tons of néwsprint paper daily and there 
are other industries, including cotton mill, aluminum 
plant, carbide plant, and producers of various other prod- 
ucts linked with cheap electric power, these industries 
serving to utilize from the river an additional 50,000 h.p. 
of hydraulic power in addition to the Shawinigan’s elec- 
trical development. 

Within thirty-one miles of the mouth of the river is 
the beautiful town of Grande Mere, seat of the operations 
of the Laurentide Co., with a population of 8,000. 
The paper mill there has a daily output of 375 tons of 
newsprint and the power plant generates 164,000 h.p. 
Still further up the river the Brown Corporation develops 
3,200 h.p. of electrical energy, used to operate a sulphate 
kraft mill of 200 tons daily capacity. 

This more than half a million horsepower of epergy; 
this daily output of over 1,300 tons of paper and the 
other sources of wealth of the valley are due to the 
presence of one rather small river. But before the river 
could produce this wealth, the energy of man and the 
initiative of private individuals had to be called into 
play. The wealth of the St. Maurice valley is a tribute 
not only to the forces of nature, but to the system that 
makes it possible for individuals’ to have room for work; 
work for the sake of doing big things and it is a tribute 
to a system of provincial government that does not 
discourage such private effort. 


. 


EDITORIAL BRIEFS 


PHONETIC business English as exemplified in a sign 
on a store in Ottawa: “Entire stock of boots and shoes 


must be cleaned out at wants.” 
ee « 


THE Toronto Globe is horrified that money of the 
depositors should have been lost in rum-running, legal 


or otherwise. It will be enough for the depositors to 
know that it has been lost. 
* * * # 

ONLY one thing is really settled by Governor Pin- 
chot’s action in the anthracite controversy, and that is 
that the public will be called on to pay higher prices for 
domestic hard coal this winter, according to the New 
York Trust Co. 

* ¢ © @& 


THERE would seem to be justice in the claim of 
Home Bank creditors that the Dominion government 
should make a refund of income taxes paid by the bank 
in recent years, when, as a matter of fact, there would 
have been no income to tax had proper allowances been 
made for losses. 

* * * 


. * 
PUBLIC-OWNERSHIP is making the handling of the 


mails in the United States more expensive than ordinary 
husiness methods. A group of periodical publishers have 
organized a private mailing system which is costing them 
much less than the present cost under government man- 


agement. 
* * * * 


CURTAILED expenditures by the federal govern- 
ment to reduce the burden of taxation is demanded by 


the Nelson News, which declares that “the truth is that 
the vast increase in taxation and debt in Canada has 
arisen over and above war costs as a consequence of 
steadily increasing government expenditures on the 


‘ureaucracy in its various ramifications, and on various 
unnecessary and wasteful government activities.” 
+ * * &* 


ALTHOUGH the Home Bank depositors were stam: 


neded into a foolish resolution demanding that the gov- 


ornment or the chartered banks pay them back their 
money, they balked when they were asked to endorse 
the radical proposal that the nationalization of the banks 
be demanded; the plan of the socialist busybodies was 
treated with timely derision. 

* * s * 


PRESIDENT COOLIDGE appreciated the importance 


of the business and technical newspapers. In a letter 


replying to an invitation to attend the dinner of the 


tenth annual convention of the Audit Bureau of Circula- 
tions he says: 

_ .“The press is an important factor in the commercial and 
industrial development of our country. It carries an amount 
of scientific information which stimulates both the pro- 
duction and consumption of all kinds of commodities, This 
service is always on the constructive side of affairs, en- 
rouraging men to think better. to do better, and to live 
hetter. Reaching through it all, there is every assurance 


that to-day is better than yesterday, that to-morrow will be 


better than to-day, and that faith is justified.” 
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Honest Principles and Fair Prices 
Make for Success, Says Flavelle 


HAMILTON.—A_ sound practical 
outline of business principles, 
coupled with instances of per- 
sonal experience, was given by 
Sir Joseph Flavelle, at the first of 
the Hamilton chamber of commerce 
business lectures. 

“I am yet an undergraduate in ihe 
school of experience,” ‘opened the 
speaker. “I have learned a few things, 
not many, and, as you younger men 
have to travel the same road, I will 
submit some of the things which I 
learned. What should concern you 
chiefly in work is what it will bring 
you to, and not what it will bring 
you. Whether you are aware of it or 
not, your business and work, what- 
ever it is, is reporting on you, and you 
are being measured by your joh, 

“If your job is not all that you 
think it should be and if you think 
that you are not being appreciated, 
under no circumstances slacken, It 
will be your own loss, because you 
will not —_ lose opportunities, but 
will be disobeying your obligations. 
The wrong which you do to yourself 
by such a course will last, while the 
others will pass away in time. And 
then there is your big problem. It 
should not be how to obtain the big- 
gest share, but how to create sume- 
thing worth sharing. 

Future Opportunities 

“There is always a bigger possi- 
bility for you. Always a bigger and 
better position than the one which 
you occupy. The salary or accumula- 
tion of salary will come as a by-pro- 
duct if you seek the bigger things. 
and besides that, there will be the in- 
finitely bigger reward: the man pro- 
duced by the sustained effort to do 
well. Strive also to develop the man 
sincere in spirit, simple in mind, and 
strong in body, a man who fears and 
loves God and honors the King. This 
is not a standard for dress or par- 
ade, it is a solid idea that stands hard 
wear. You will reach the conviction, 
if these precepts are followed, that 
you have sufficient to make a well- 
rounded life. When you do that your 
fellows will trust, your seniors will 
consult you, and you will take your 
proper place. Seek advantage in thor- 
oughly mastering an enterprise, and 
acquire an objective.” 

Modern QOpyganization 


Modern’ organization, said the 
speaker, is the concentration of ven- 
tures under one executive.’ He com- 
pared the human units in the game to 
pawns, to be moved by the higher- 
ups, but he strongly emphasized the 
need for the worker to retain individ- 
uality. 

“A modern organization is gifted 
with great power, for good or the 
other way, and men are_ pushed 
around and welded to suit the general 
scheme. But it is very refreshing to 
find one of the cogs who refuses to 
be moved about at the will of others. 
There is a danger that the organiza- 
tions to-day will grow into hie 
drilled bodies and that mere men will 
be lost. “ 

“The men I desire to reach are not 
the men of the big corporations, but 
the men of the businesses which are 
in the formative processes. I urge 
them not to substitute for personality 
by organization, for all organization 
radiates from a centre, from one man. 
Then there is the question of experts 
in various lines. When you are going 
into a business you need the advice of 
experts and specialists, but take it 
merely as advice, and not as com- 
mand. Secure*as much efficiency as 
vou can without trying for too much. 
You can’t get 50 horsepower out of a 
5-horsepower engine, but if you have 
every unit tuned up you can get the 
full quota of 5 horsepower. This done, 
you can pray for the good sense to 
prevent personal vanity from leading 
you to destructive paths. 

Urged a Close Check 


“Secure a working knowledge of 
accounts in order that you may be 
furnished with accurate data in re- 
gard to your ventures. The results 
of close accounting will surprise you 
The remedy for nearly all of the busi- 
ness ills lies on the inside, If you are 
not totally inexperienced, a personal 


investigation will reveal any trouble 
to you.” The speaker cited an instance 
which occurred while he was on the 
munitions board during the war. The 
rigorous inspection which all muni- 
tions manufacturers were forced to 
submit to became too much for one of 
these, who was a friend of the 
speaker. He came to Sir Joseph and 
complained that the products of his 
factory were not being passed, and 
he stated that he was complyinr 
with regulations in every way. An 
investigation of his shop, accompan- 
ied by the speaker, revealed many 
small flaws which the men knew 
nothing of until they were pointed 
out to him. “Any time there is a loss, 
it will show a departure from_prac- 
tice when looked into.” 
Condemned Price-Fixing 

The address was wound up with a 
word against price-fixing. Sir Joseph 
stated that it was very injurious for 
business men to get together and set 
certain prices. Sooner or later, he 
stated, one was bound to break the 
tie, and a dropping in the standard of 
the goods would result. 


Big American Papers 
Teach Mob-Mindedness 


NEW YORK.—The American press 
is bringing about “mob thinking” in- 
stead of individual thinking, Rev. 
Arthur E. Holt, of Boston, social 
service secretary of the Congrega- 
tional Educational Society, charged 
recently at a conference of religions 
education at Northfield, Mass. 

“One of the biggest problems of 
this country is how to get away from 
the spirit of mob-mindedness created 
largely by our large metropolitan 
papers,” he asserted. ‘We must get 
back to individual thinking and away 
from thinking done for ourselves by 
others if our democtacy is to be more 
of a success. 

“We must have wideawake, intelli- 
gent opinion all over the country. A 
few big metropolitan newspapers 
must not be allowed to sway the 
thought of the whole country. Our 
big national curse is mob-mindedness. 
An idea springs up in a big city, is 
given wide circulation in a big news- 
paper, and the idea sweeps over the 
country like wildfire.” 


STOCK EXCHANGE TO 
DEFEND ITS NAME 


ATLANTIC CITY.—The New York 
Stock Exchange has inaugurated a 
campaign to “fight the abuse and lies 
which daily are hurled at us,” Sey- 
mour L. Cromwell, president of that 
institution, declared before the Amer- 
ican Bankers’ Association. 

“We are tired of the abuse and lies 
concocted to make the public believe 
that the Stock Exchange is composed 
largely of a ‘bucket shop’ member- 
ship,” asserted Mr. Cromwell. “Here- 
after we intend to fight. We intend 
that every item of information in our 
possession which will enlighten the 
public concerning the men who are at- 
tacking us. concerning their records. 
and their objects. shall be given to the 
public. If an office holder stops long 
enough at the Grand Central Term‘na’ 
in New York City to call up the vresi- 
dent of the Exchange and tell him 
that he wants a certain thine done ¢- 
some one, contrary to the rules of the 
Exchange, and that he wants an 
answer in 15 minutes because his 
train leaves for Albany. where he is 
going ‘to look into the bill aimed at 
the Steck Exchange.’ we shall con- 
sider that threat ‘an item of news and 
will give the gentleman’s name and 
his threat to the newspapers. 

“The Stock Exchange will continue 
to fight bucket shops and it will fight 
those affiliated with bucket shops 
who seek to make money out of the 
power given them by their political 
connections. Do not think I am at- 
tacking political parties or the great 
body of public men who are giving 
their time and earnest effort to the 


work of the government. The state 
of New York has in its legislature 
men of the highest type and in its 


Sir Adam Beck on the Rampage 


Canadian Railway 


_In speaking at the Canadian Na- 
tional Exhibition directors’ luncheon, 
on Hydro and Press Day, in Toronto 
recently, Sir Adam Beck, M.L.A., 
chairman, Hydro-Electric Power 
Commission of Ontario, and a mem- 


‘ber, without portfolio, of the Ontario 


government, made an_ unprovoked 
and rabid attack on comnanies oper- 


ating public owned utilities, 
The Toronto Globe reported him as 


saying:—“Corporations will not keep 
their obligations. They will not fol- 
low the laws and_ statutes under 
which they have _ been constituted. 
They create mononolies and in the 
end do not give what the people ex- 
vect, service,” 


The Toronto Mail and Empire re- 


vorted him as follows: “Sir Adam 
Beck stated that privately owned vub- 
lia utilities dompanies never obeyed the 
laws which permitted them to come 
into existence. Communities would 
draw up conditions, and. in return for 
having them accevted, would alienate 
important franchises, expecting that 


service would be their lot, The cor- 


vorations, however. would never keep 
to their side of the avcreements 
executed. and the communities were 
in conseauence forced to take over 
their plants and to operate them with 
a view of securing public service and 
more favorable rates.” 

The revorts quoted above are. of 


course, not verbatim ones, The vres- 
ent writer was among Sir Adam’s 
hearers. and has no hesitation in say- 
ing that Sir Adam went much further 
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and Marine World. 


than the daily papers credited him 
with doing. and practically charged 
all companies operating private util- 
ities with being dishonest in their 
dealings with the public. Outside al- 
together of the bad taste of introduc- 
ing a highly controversial subject at 
what was a social function, and 


knowing, as he did, that no speaker 


was to follow him, and that no matter 
how reckless his statements were 
they would not be contradicted on 
the spot. Sir Adam’s charges were 
not based on facts, and are incapable 
of substantiation. That there have 
been isolated cases where companies 
have been in the wrong in their deal- 


ings with the public is undoubtedly 
true, just as there have heen caces 


where municinal and other public 
bodies have not treated comnanies 
fairlv and honestlv. but to brand pub- 
lic utility companies as a whole with 
dishonestv was an outrage. 

Were Sir Adam still merely chair- 
man of the Hvdro-Electrie Power 


Commission of Ontario, such ravines 


might pass unnoticed, but now that he 
is a non-portfolio member of the On- 
tario government it is a seriovs mat- 
ter. and Canadian railway and mar- 
ine world cannot believe that the 
prime minister. Mr. Fereuson. and 
other portfolio holdino members of 
the rovernment share Sir Adam’s 
janndiced views, Were it otherwiae 
onbl'e utility companies. no matter 


how honestly managed. could not ex- 


vect any fair play from the govern- 
ment. 
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other publie offices men equally in 


peccable. It is not political part; 

with which I quarrel, but political 
pirates and those hangers-on of pojj. 
tics who are mixed up with politics 
and interfere with law enforcement,” 


Oooo... 
—oCCCCCCCOOOOCCQuQqeSCu0Q0QqQ50quVu_070— 


CURRENT OPINIONS 


MUST USE CANAL 
(London. Times Trade Supplement) 


Large quantities of British-made ecom- 
modities are reaching British Columbia 
via the Panama Canal, and interests in 
the Pacific Province which are anxiong 
to see a development of water ca 
from Canadian Atlantic ports to British 
Columbia are warning Eastern suppliers 
that the combination of increased Brit- 
ish preference in the Canadian tariff 
and high transcontinental freight rates 
by rail will make it difficult for firms in 
Eastern Canada to retain their business 
on the Pacific Coast, unless they patron- 
ize and encourage the _ intercodstal 
steamship service which has now heen 
inaugurated on an experimental seale, 


WHY THE INEXPERIENCED FAIL 
(Canadian Grocer) 


Some of the reasons why many start- ~ 


ing in the retail grocery businesg fai} 
are as follows: 

Too many start with too little work- 
ing capital. 

Many who are unsuited by tempera- 
ment to ever make successful retailers 
start in business, are hopeless failures, 

A great many think it is a very easy 
matter to make money in rctailing. They 
believe that by paying a dollar for an 
article and selling it for a dollar and 


ten cents, they are making ten cents « 


profit. 

There is also too much \credit ex- 
tended to new men in business and par- 
ticularly those who have not previously 
been clerks or who have no informa- 
tion about it. Credit sometimes is too 
cheap. 

There are many, too, misled by the 
old saying that “goods well bought are 
half sold.” They think too much of 
their buying and not enough of their 
selling. The saying should be changed 
to “goods all sold are well bought.” 

A merchant the other day said that 
too many retailers think too much of 
their office and not enough of their 
main floor. In other words, their buy- 
ing is done too recklessly and not 
sufficient attention is paid to selling. 

To sum up these troubles, we might 
say that we have failures because too 
little science is paid to the retail busi- 
ness, there is too much guessing and too 
much trusting to luck, and not suf- 
ficient knowledge as to markets, con- 
ditions, overhead costs, and to selling. 


BALANCING THE BUDGET: 
(Kingston Standard) 


The premier in his fighting speech 
before he left to attend the Imperial 
Conference stated he anticipated that 
this year the budget will balance, and 
he seemed to think this would be a 
great achievement. The CIAL 
POST says that upon analysis the gloss 
of satisfying optimism will be taken off. 
The premier appeared to imagine that 
people would be quite satisfied if the 
revenue balanced without further tax- 
ation being added to their already op- 
pressive burdens. 

There may, or may not, be an even 


break at the end of the fiscal year, but . 


as THE FINANCIAL POST points out, 
if there should be. figures prove that of 
the improvement of $14,000,000 in the 
national finances for the first five 
months of the year, $11,000,000 were due 
to increased taxation, and only $3,000,000 
to reduced expenditure. As THE FIN- 
ANCIAL POST says: “Increased rev- 
enue comes from an increase in the tax 
burden of the country, whether in in- 
come and business taxes, custom dues, 
internal revenue taxes or some other 
form of impost, direct or indirect. It 
is not 100 per cent. satisfactory to con- 
template an eyen break in the budget 
and to feelpthat it is due about 75 per 
cent. to increased tax burdens and about 
25 per cent. to economy in spending.” 
If due economy had been exercised 
the premier might have gone to the 
Imperial Conference with a very dif- 
ferent story as to Canada’s financial 
condition; and it is noticeable that the 
announcement of a new $172,000,000 
loan to meet an old one of a similar 
amount was made in the very 
that the premier’s optimistic review of 


the country’s finances was made to the 
world. 


NOT AN AGE OF MIRACLES 
Montreal Witness 
Recognizing that there is no saner 
class in our population than those who 
till the soil, it is proof that very ser- 
jous conditions exist when evidences of 
this tendency are found in not a few 
agricultural areas. It manifests itself 
in unreasoning readiness to find fault 
with every present condition, and es- 
pecially with every organization and 
authority. The Church is faithless. The 
ministers are impossible. The govern 
ment is autocratic. The officials are 
selfish. The community is hopeless. 
The farmers’ associations are rotten. 
All_men are liars. And it is seen no 
less in the tendency to grasp with the 
same unreasoning readiness at any- 
thing, however new and untried, s0 
long as it professes to offer any hope 
of relief. The new sects multiply. The 
new cults have their following. The 
new politicians are acclaimed. The new 
organizations, without any steadying in- 
quiry as to leadership, principles, oF 
objective, enroll and initiate their 
thousands. The new wizards with their 
vast schemes of economic reform are 
hailed with wild, half superstitious en- 
thusiasm. Relief will not come throug 
such’ means. Salvation from evil con- 
ditions can only come when saner tem- 
pers prevail. It is a time for the truly 
public-spirited citizen to possess his 
soul in patience and, as opportunity 
offers, begin to introduce the counter 
contagion of common sense, of judicious 
foresight, and of sane co-operation. He 
will quietly and with composure lay 
bare the folly and the evil of indiscrim- 
inate “knocking,” and the essential trea- 
son of efforts to destroy by faction the 
strength which had been built up by 
years of steadfast organization. He will 
insist that in his circle whatever criti- 
cism there is shall be constructive, that 
no one shall tear down unless he have 
some reasonable capability of building 
better. By his own faithfulness and 
his own faith he will gradually re-es- 
tablish confidence. And instead of re- 
lying upon the miracles of the wizards 
he will give his best thought to beat- 
ing out in conjunction with the wisest 
and most experienced of his contempor- 
aries such plans for the common well- 
being as may lead back again to hap- 

pier conditions, 
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ZENITH 

F. H. D—I s 
expression of op 
Companies, Inc., 
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York, we offer investors unex- — , te 
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eS ae of. bende CANADIAN 
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ment of investment safety. 
May we have the pleasure of 
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pirates amd those hangers-on of po}j. 
tics who are mixed up with Politics 


and interfere with law enforcement.” 
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vas on the 
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forced to 
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MUST USE CANAL 
(London Times Trade Supplement) 


hd of the| Large quantities of British-made com. 
oseph and modities are reaching British Columbia 
t his | Vi# the Panama Canal, and interests in 
wets of his|the Pacific Province ‘which are anxious 
passed, and/to see a development of water carriage 
complyins'| from Canadian Atlantic ports to British 










































and high transcontinental freigh 

by rail will make it difficult for tirme's: 
Eastern Canada to retain their business 
on the Pacific Coast, unless they patron. 
ize and encourage the intercoastal 
steamship service which has now been 


men knew 
re pointed 
p is a loss, 
rom -prac- 
















































f ” They think too much of 
their buying and not enough of their 
Das ional selling. The saying should be changed 
e St gel) to “goods all sold are well bought.” 
and away A merchant the other day said that 
arselves by too many retailers think too much of 
to be more their office and not enough of their 
: main floor. In other words, their buy- 
e, intelli-}] mg is done too recklessly and not 
ountry. Aj S¥fficient attention is paid to selling. 
newspapers To sum up these troubles, we might 
sway the say that we have failures because too 
ev. - Our little science is paid to the retail busi- 
sindedn : ness, there is too much guessing and too 
JHGecness.i much trusting to luck, and not suf- 
ne geek 1s Siclent knowledge as to markets, con- 
WS-j ditions, overhe i 
a ad costs, and to selling. 
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We recommend for purchase 


Province of Ontario 


Due 15th October, 1948 


UNION BANK BLDG. . 
TRANSPORTATION BLDG. MONTREAL 
BELMONT HOUSE . 
HARRIS TRUST BLDG. . . 






















5% Gold Bonds 













$500 and $1,000 


































Financially and commercially, Ontario is 
Canada’s leading Province. 
more than one-third, and its annual produc- 


Its population is 
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NEW YORK Established 
1889 


- VICTORIA, B.C. 
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Montreal Stock Exchanges 


VESTORS’ INQUIRIES 



















































of this industry. 


is a highly efficient and well-organ- 
ized industry, but there is an element 
of speculation in the tire -business as 
has been exemplified in the past and 
must be considered in looking to the 


which has 


together, however, Canada’s position 


peccable. It is not liti : in regard to raw materials for the 
‘with which I quarrel, but. oak manufacture of paper should give 
ca reasonable assurance as to the future 





GOODYEAR TIRE 


R. H., Nova Scotia.—Would like your 

opinion regarding Goodyear Tire & 

Rubber 6% prior preference at 83%. 
The Goodyear Tire and Rubber Co. 


Practically any industry 
expanded so rapidly is 
bound to be affected by periods of 


future. 


that this company will be able to suc- 
cessfully meet conditions in the fu- 
ture. A year or so ago, during the 
period of readjustment, the stock fell 
to a low level, but has since made a 


OTTAWA ISSUES 

W. M. S., Nova Scotia.—Would you 
please advise me if you consider Ottawa 
and Hull Power preferred, and Ottawa 
Light, Heat and Power preferred, safe 
investments. 

Ottawa Light, ‘Heat & Power Co. 
6% per cent. cumulative preferred 
shares may be regarded as a reason- 
ably safe investment. Earnings for 
1922 were sufficient to meet prefer- 
red dividends about four times and 
the steady growth of earnings has 
been such as to indicate that this 
may be taken as representative of 

























15 Years without interruption 


N addition to the permanent character of service rendered, 
there is a long record of demonstrated earning power back of 


Jamaica Public Service 


way. An/ Columbia are warning Eastern suppliers : yy rosperity and depression. In view . 
accompan-| that the combination of increased Brit. Price: 98 and interest yielding 5.14% of aaah lcperamenhs however, we be- 7% Cumulative P referred Stock » 
led many| ‘sh, preference in the Canadian tarift lieve that there is every assurance 


In no one year of the past 15 have the earnings available not 
been sufficient to pay present interest requirements and this 
preferred stock dividend. Earnings for the past 2 years have 
been approximately three times the dividend requirements of 


The Company supplies light, power and transportation to Kings- 
ton and suburbs, the largest city in the British West Indies, 
with a population of 120,000. Under the management of an 
international organization. successfully managing 60 other utili- 
ties of similar character, investors are assured a maximum of 
operating efficiency. : 


Price: 95 to, yield 73% 


We recommend this stock for investment. 


xing inaugurated on an experimental scale, tion of agricultural, manufactured and min- , rapid recovery. $38,500. 
ap nS WHY THE INEXPERIENCED FAIL eral products over 45 per cent. of that of the MILLER LAKE SILVER STAR Maintenance Net Net after expense 
jurious- " (Canadian G entire Dominion; the average annual pro- There has re- ato an. ee 
ec = . . Pee ian ae dueti fae aks ‘s , g p coms ae” ee a ee Gross Earnings operating expenses expenses interest requirements 
her and se ome 0 i ig- : : 
r later, he] ing in the setail, grocery businees tri) ere i e last five years for which fig in the Miller Lake Silver Star at 50¢e. 1922 $541,032 $93,497 $181,431 $106,431 
break ‘the| fe as follows: : ures are available being over $2,400,000,000. pias 2 ~~ fi ag ge oe 1921 536.866 78.061 185.376 110,376 
standard of}. 10° many start with too little work- ’ } ’ ? ’ ’ 
i tal. Th bon red . appreciate a reply. 1920 490,180 67,794 151,288 76,288 
“Many who are unsuited by tempera- Thess bends are offered for delivery "Miller Lake Silver Star mine pur- 1919 383,664 63,202 154,767 79,767 : 
ment to ever make successful retailers in interim form on or about Nov. poses to amalgamate with the Haul- 1918 294,724 37,781 181,603 56,603 
ntass in paar aoe hopeless failures, lst, when, as, and if issued and tain Mining Company. Both con- 1917 287 210 34.936 120.112 45.112 
dedness ee end Saink Sb ia. 0 very anny * cerns have a capitalization of $2,- ’ ’ , , 
eee Re be car ane, Thay delivered to us. 000,000. The proposal is that the 1916 . 286,321 34,060 134,370 59,370. 
. . , . ° Tr an : 
ptean press rerggyonrh se ear ie akin dollar and Orders may be telephoned or telegraphed to ie ke Le one in Siam aa saane Seana tata sone 
ood Rew. a ot . : ; any of our offices at our expense. Securities eee oe assume — — 1918 284,841 29,137 128,584 53,584 
= social | tended to new week te peuneleiet one will be delivered to purchasers free of all ng ca See eae Hauitain pred 1912 261,080 23,104 116,956 41,956 
My = be ey he oo whe kee a neat delivery charges. for four of the Miller Lake shares. 1911 263,308 24,964 122,014 47,014 
paging oe it. Credit sometimes is too aes aon °P Their ee a aman rn ainee eae scone 
ASS. ° > . 
dblems of| There are many, too, misled by the os Drerwaes | Sarees oe See 1908 217,410 22,655 118,326 43,826 
away from| ¢4,sying, that “goods well bought are A.-E. AMES & CO. a : ; : 






estions of general interest submitted by subscribers of The Finan- 
‘ost will be answered in this column, in which case only initials will 
A three-cent stamp 









the company’s proven earning power. 


BALANCING THE BUDGET: 
This was, however, before deprecia- 





cia 
eset. Other inquiries will be answered by mail. 






TO (Kingston Standard) 
NAME The premier in his fighting speech 
e 




















gurated algreat achievement. The FINANCIAL 


ase and lies POST says that upon analysis the gloss 
us,” Sey-] of satisfying optimism will be taken off. 
ent of that] The premier appeared to imagine that 
the Amer-] People would be quite satisfied if the 
revenue balanced without further tax- 
ase and lies ation being added to their already op- 
blic believe rae eee t, b 
, OF may no 
. composed f break at the end of the fiscal thong or 
ee ere as THE FINANCIAL POST points out, 
; re- 


























d tell him{ form of impost, direct or indirect. It 
ne done f~ 18 not 100 per cent. satisfactory to con- 
rules of the} ‘e™Plate an eyen break in the budget 

ints on and to feelpthat it is due about 75 per 
Recase ‘hie — to increased tax burdens and about 
a - oe cent. to economy in spending.” 
tana > an ue economy had been exercised 
i : premier might have gone to the 

shall con-] Imperial Conference with a very dif- 
hf news and| ferent story as to Canada’s financial 

name and condition; and it is noticeable that the 
lo announcement of a new $172,000,000 
























out of the] world. 


bir political ee 
NOT AN AGE OF MIRACLES 


are giving Montreal Witness 










legislature 
and in its 


ge 


ious conditions exist when evidences of 
this tendency are found in not a few 
agricultural areas. It manifests itself 
in unreasoning readiness to find fault 
with every present condition, and es- 
pecially with every organization and 








selfish. The community is hopeless. 
The farmers’ associations are rotten. 
All men are liars. And it is seen no 


edited him 
y charged 
rivate util- 








bf introduc- 
subject at 
tion, and 
ho speaker 
no matter 
ents were 
adicted on 
argves were 
e incanable 
here have 
companies 
their deal- 
indoubtedly 
been caces 
her public 


long as it professes to offer any hope 
of relief. The new sects multiply. The 
new cults have their following. The 
new politicians are acclaimed. The new 
organizations, without any steadying in- 
quiry as to leadership, principles, oF 
objective, enroll and initiate their 
thousands. The new wizards with their 
vast schemes of economic reform are 
hailed with wild, half superstitious en- 
thusiasm. Relief will not come through 
such means. Salvation from evil con- 
ditions can only come when saner tem- 
pers prevail. It is a time for the truly 
public-spirited citizen to possess his 
soul in patience and, as opportunity 
offers, begin to introduce the counter 






































bare the folly and the evil of indiscrim- 
inate “knocking,” and the essential trea- 
son of efforts to destroy by faction the 
strength which had been built up by 
years of steadfast organization. He will 
GP the On. insist that in his circle whatever criti- 
Bar “|~| cism there is shall be constructive, that 
ions mat-| no one shall tear down unless he have 
and mar-| some reasonable capability of building 


rely chair- 
ie Power 
ch ravines 
ow that he 













et ae, S and most experienced of his contempor- 
no" ex-) aries such plans for the common well- 
e@ govern-j| being as may lead back again to hap- 
pier conditions, 
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_ Rouyn Gold Mines is in the un- 
proven gold area of Quebec. It is a 


‘prospect only. 
ae WASAPIKA 
--. ¥. S. G., Ontario—Could you write 


e SS as soon as possible about Wasapika 
Bes %e Cegetated ines. 
as pika is a Shining Tree prop- 


. a 


ne It represents a minority inter- 
















- The company was organized in 1907 
'-- with head office at Keora. It has not 
_ appeared in the reports of the De- 
| partment of Mines since. 





in Bonds 
Through the medium of 


York, we offer investors unex- 
celled trading facilities. 


Quite frequently we are able 
to suggest exchanges of bonds 


creased yield without impair- 
ment of investment safety. 


serving you? 


Royal Securities 
Corporation, Limited 


164 St. James Street 
MONTREAL 


of your 


Mailing Costs 


with 


“BILLY- DOO” 


that the| better. By his own faithfulness and ° : 

s ana| his ow i : x apacity than it has for] mon stock iin cohtrol of the common not 
e eS 2 a tablish See _ on eee Ask How a aan and is marketing its] paying dividends for a long period of 
pers | Sele aumen anaes le oi ead 0 a Th nroduct ithout difficulty. The one| years, thus enhancing the value of the 
r Adam's}, ae n _Mmiracles of the wizar e nroducts Wl th tc di common stock to the detriment ef the 
otherwise | )° WI) give his best thought to beat: “5 in 1” Letter-Envelope Co. | Weak point is the fact that Canadian) eterred holders? 
ho matter] and most enpatinn ees a pee Eimited J| wrapping papers are shut out of the! *'preferred dividends should be 


Toronto 





should be enclosed to cover a direct reply. 


about S. V. 329 Mining Co. 
The company was organized 


1911, with head office at Walkerville,| ylative, the figures of earnings that 
) It has not been|/are provided being more or less in 
heard of since. We have no way of|the nature of estimates based 


learning what property they had, if|the proposed increased capacity of 


capital $1,000,000. 


any. 
SIX PER CENT BONDS 


J. H., New Brunswick.—What do you|bine to make it a satisfactory pur- 


are numerous issues 


appear suitable for your purposes. 


ZENITH COMPANIES 
F, H. D.—I shall be glad to have 





expression of opinion regarding Zenith] pany, 
Companies, Inc., and if a market can bejits current assets. 


Union Fire & Casualty Co., in Can- 
Following the failure of the lat- 
ter company, the former was pur- 
seven|chased by Waterloo interests. We un- 


ada. 


liquidator, whose representative in 
Canada is the Royal Trust Co., Win- 
nipeg. There is, of course, no market 


for the stock. 


CANADIAN OIL AND MINING 
REVIEW 


liherty of writing you 


with Mining Brokerage Co., publishers | questions. 


of industrial 
bonds which offer safety, but only in}are well regarded in the industrial 
a few cases does the saleability ap-|class, but the market is not a wide 
proach that of government bonds. | one. 
Both the bonds you mention would 

















in 


an 


tion, but allowing the amount pro- 
vided in 1922 for depreciation, pre- 


Ottawa and Hull Power Co. pre- 
ferred stock is somewhat more spec- 


upon 


the plant. The speculative feature is 
balanced by the larger yield and a 
bonus of common stock which com- 


The Canadian paperboard bonds 


There is a proposal to have the 
issue listed, and this would remove 
any objection in this connection. 
Bonds outstanding amount to $800,- 
000, secured by a first mortgage on 
the entire fixed assets of the com- 
and also a floating charge on 
Further bonds 


two’ and one half times interest. re- 


A shareholder of the Great West 
Permanent Loan, who is interested in 
the matter of the control of this and 
associated companies, and the re-or- 


He expresses the belief 


of the Canadian Oil and Mining Review.|that “the present management is not 
We have not received this periodical 


The Canadian Oil and Mining Re- 





satisfactory to anybody but them- 


A . | less in the tendency to grasp with the i i 
o In their same unreasoning Smee at any- S May we have the pleasure of| since June and have received no answers selves,” but at the same time has 
utside'al-| thing, however new and untried, 89 to our letters. doubts as to whether the reorganiza- 


tion proposal offers any advantages. 


view, we are informed, has gone out| Following are his questions and an- 


of business. 


foward it to you immediately. 





WAYAGAMACK 


re Wayagamack 6% bonds at 78? 
The Wayagamack bonds are 


but definite recovery from the 


paign in other foreign markets. 


| 


Enquirer, Oxford.—Would you advise 


se- 


equity would appear to be satisfac- 
tory for an industrial project of this] <orbing other companies on an equit- 
kind. The company is making a slow 


de- 


pressed conditions it got into as the 
result of a readjustment in the mar- 
ket for products some two or three} new company not be cumulative? What 
vears ago. The company is operating| would hinder the holders of the eom- 


American market by a high tariff, 
making . necessary a Vigorous cam- 


Al- 









We were unable to find|swers in reply thereto based on in- 
out at their former place of business, 
Standard Stock Exchange Building, 
just where the principals of the con- 
cern are located. If we should hap- 
pen to get this information we will 


formation which has been secured by 
THE FINANCIAL POST from the 
promoters of the reorganization plan 
and other sources: 

Can the new company rehabilitate the 
old companies without the addition of 
new funds if the condition of the old 
companies is such as indicated? In 
brief what are the benefits of the change 
in control? 

If it is necessary to raise addi- 
tional funds to rehabilitate the Great 


cured by a first mortwage on security|] West Permanent and the Imperial 


tain such funds either by way of ab- 


able basis or by direct acquisition of 
such funds on some basis that would 
be approyed. 

Should the preferred dividend of the 


cumulative in one sense to avoid the 


contingency which you mention. On 
















Points Raised in Great 


Greenshields & Company Aemilius Jarvis & Co. Ltd. : 


fore he left to attend the Imperial 2 
Se ens vanes he anticipated’ that = en it eo in Fi : wee 329 ypc sa ferred ning 2 the present basis Montreal Toronto 
; is year e bu t will er, Verona.—Kindly give me in- inancier, icago.— inancial house ti s ; 
New York } he seemed to think this Sem ees ‘formation as to Rouyn Gold Mines, Ltd.j of Chicago asked me to inquire of you that. eae were Toronto Ottawa Montreal Ottawa 








more substantial surplus is built up. 


quirements on outstanding bonds, in- 
An answer to the objection raised is 


over salaries paid. \ 


at Campbellford, Ont., over twenty- 
five years ago, was purchased by the 
present interests in 1906. To-day the 
company is the largest manufacturer 
of its kind in Canada, with a capacity 
of 125 tons per day. The company 
owns water rights on the Lachine 
Canal, Montreal, also on the Trent 
River, at Frankford and Campbellford, 
where a limited amount of power has 
been developed and the completion of 


referred shareholders have a half 
interest in one appointment and full 
power to appoint another, these two 
arbitrators to appoint a third. It 
would be difficult indeed to enhance 
the value of the common stock to 
any substantial degree, because each 
share only participates in the divi- 
dends at the same rate on a maximum 
of $10,000, as the preferred receive 
on a maximum of several millions. 


future of the shares particularly as to 
enlarging the common stock issue? 

Preferred shareholders having full 
voting power would have it absolutely 
in their own hands to approve or 
disapprove proposed increase of the 
common stock issue. 


What is the answer to the suggestion 
that the proposition gives the holders 
of the common stock a wide field for 
manipulation for their own bercfit with- 


suggestion that the common share- 
holders could manipulate for their 
own benefit without any investment. 
This it was felt was originally cov- 
ered by letting the preferred share- 


rate 7 per cent. Western Permanent shares are valued 
at $50, making the class C preferred 
issue $1,250,000, and the Imperial 


Canadian Trust valued at $20, giving 


fort to the Recognizing that there is no saner derstand the Zenith Company is be- ° ; i i i 
] i i : . : : ; e holders appoint half the board of di-|an approximate class issue of 
The state] class in call: Se eer eae aor = offices in Canada and Newling wound up by a Minneapolis W est Reor sanization Plan rectors, but now the preferred share- | $200,000, this would make the prefer- 


red share issue $3,450,000, as against 
the maximum issue of $10,000 of 
common stock. Consequently the pre- 
ferred would participate in the earn- 
ings over and above 8 ead cent. on 
the 3,450,000, assuming these figures, 


holders have been given full voting 
power. 

What is the answer to the suggestion 
that the directors can give themselves 
salaries at the expense of preferred 
shareholders? 


the other hand it might be impossible 
to pay dividends in the loan company 


for some time, and it is said that one 
of the present directors of the Fire 


authority. The Church is faithless. The ganization proposal of Shareholders’ : hangé which gives th f a rate of approximately 35 to 1 for 
minist i ible. - i i i in- s +48 . Company feels that it should con- The change which gives the preter- | as pp y 
ane he eameeee ae ete ake which give the investor 1} Inquirer, Ottawa.—We oe aking. = ee tee se pia se sider discontinuing dividends until a! red shareholders full voting power'the common shares. 


Canada’s 
Best Investments 


Dominion of Canada Bonds present a real 
opportunity to investors. 


Whether you wish to purchase new or old 


issues, the facilities of our office and organ- 


‘comnanies contagion of common se f judicious ° ° * f $6.195 ° a a 

brand pub-| foresight, and of s eouatebede H S 80 which include fixed assets of $6.195.-| Canadian Trust Co., it is suggested : 

oo oresight, a1 ane co-operation. He ave O. 000. The total assets are $14,174.000|that the proposed plan would put ization are gladly at your disposal. 
ole with} will quietly and with composure lay and the bond issue, $4,580,000. The} these comumaniee in é peatiien to ob- ” . on 


Call at 36 King Street West, Toronto, or 
telephone Main 4280. 


Wood, Gundy & Company 





should also mean adequate contro 


if there should be. figures prove that of is ; : : i i : cluding those to be i d. Afte 

We intend} the improvement of $14,000,000 in the eae Ribble Mines controls Wasapika.| consider the best bonds for an invest-|chase for the business man who can & . ee a 

3 ; ; . 2000, aes os : ment with safety and salability, out- * . ig? e fact that the preferred share- Is there adequate assurance of protec- — 
tion in our oe ee for the first five ot There are better mining speculations, side of aseeenasent Saada®: tate me a i the small element of risk in- a 1924, ae is*to be ee to holders are now to be given full vet-{ ion ‘anaines - ee eee ete pat 
ghter the} orcas D tenes $11,000,000 were due eae ‘like your opinion on Southern Canada| ‘°° the trustee annually to establish @/ing power im Shareholders’ Securi-| on the assets of the company thus im- — 
who are at- re . axation, and only $3,000,000 haces WINNIPEG-COBALT Power, first mortgage bonds 6%, and ; —_— sinking fund for redemption of the ties, Ltd., and by this can instruct the| mediately enhancing the value of the 
ir records. ACE a pentitare. oe THE FIN- : Mrs. G. C., Saskatchewan.—I shall be| Hull and Ottawa 6% first mortgage CANADIAN PAPERBOARD issue. After 1924, bonds are subject/ board of directors as to what policy| Common stock? 
given to the} enue comes fe re nereased rev- ' obliged if you will be so goes as to} bonds. I would like to invest in bonds Enquirer, Oxford.—Would you advise|to call by lot for sinking fund pur-/shoyld be followed The common Protecti tank 1 I 

stops long] burden of the a Pane in the tax ~~ tell me about Winnipeg-Cobalt Prospect-| that would give a little higher yield] regarding Canadian Paperboard 7%| poses only at 105 and accrued inter-| stock participation in earnines would, |G rotection sgain a iow vaiua~ 
al Term'na'| come and busi untry> Whevper. in: in- ae or Development Co., Ltd., existed} than government bonds do at present. | honds at 95.50, security of principal the| est upon giving three months’ notice. | i; ; eer nrg ee & »|tion being put on the assets seems 
p the vresi- | internal Nene tee ee ae «Ten. Enquirer, New Brunswick.—There | "st consideration, interest second. The business, originally established it is obvious, be small in any event. | reasonably assured in the appoint- 
Si- revenue taxes or some other q ’ . ’ What control woula there be over the| ment of a board of arbitration. The 


pec 
pe ila 


° s loan to meet ld ft 3 : : : oe 
ll continue an old one of a similar found for the stock. may be issued only to the extent of|this work will furnish sufficient . eee ; 
will fight that the aecmteee ~~ the very week * The Zenith Companies, Inc.. was a 75 per cent. of actual cost of proper- | power for requirements. The bonds aaa + angeng seit Ramen ee ree ones —— 
ket shons|the country’ fi optimistic review of Tr din holding company which controlled the | ties, extensions or betterments and|were first offered to the public in . heel A cerned , Pat, ie 4 
ry’s finances was made to the a g Merchants Casualty Co., and the|provided net earnings are at least| April, 1922, at 95% and interest, The The same answer applies to the canianr $2 000.000. that the Great oa 
’ , > ae 
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City of Toronto 


5% Bonds Due 1924-1953 


- Toronto, with a population of over 529,000 is the 
second largest city in Canada, and the Capital of 
Ontario, the Dominion’s wealthiest and most popu- 
lous Province. These bonds are a direct obligation 
of the City of Toronto at large and are backed by 
its full taxing power. 

We offer these bonds subject to previous sale at 


: Price to yield: 


1927-1943 maturities ........... 
1944-1953 maturities ......... 


Gairdner, Clarke & Co. 


\ 
312 Bay Street 
Toronto 


Dominion Express Building 
Montreal 


NEW ISSUE. 


$600,000 
614% First Mortgage Bonds 


of the 


REGENT KNITTING MILLS 


LIMITED 


Denominations of $100, $500 and $1,000. Dated September 1, 1923. 
Payable at La Banque D’Hochelaga and the Bank of 
Montreal at Montreal, and St. Jerome, P. Q. 

... Coupons payable March and September. 


The The Regent Knitting Mills, Limited, operates as 
Co sole owner two knitting mills in Montreal and St. 

mpany Jerome, P.Q., and owns a substantial stock in- 
terest in textile mills at Guelph, Ontario, and Syracuse, New 
York. Specializing in sweaters and tricolette, the company sells 
tq most of the large stores of Canada in addition to doing an 
‘export business. The company employs over 200 workers in 
Montreal and 400 at St. Jerome. 


Object of To reduce bank loans, and provide additional work- 
This I ing capital and to enlarge the mill at St. Jerome 
18 288UC and instal machinery that will reduce wage bills. 


- Securi The bonds are secured by a first mortgage on 
th tee for land, buildings, machinery and other assets of. 
© issue the company, and on the company’s interest in 
the mills at Guelph and Syracuse the whole having a minimum 
‘valuation of $1,300,000, not counting future extensions. Earn- 
ings it is estimated will total at least three times interest charges. 
The earnings have averaged $80,000 a year for the last 5 years. 


Term of The bonds are repayable: $20,000 in 1926; $22,500 

he I in 1927; $25,000 in 1928; $27,500 in 1929; $30,000 
the Issue j, 1930: $32,500 in 1931; $35,000 in 1932; $37,500 
in 1933; $40,000 in 1934, and $330,000 in 1935. Redeemable at 
103 and interest. : 


Price: 100 and accrued interest. 


Further information supplied on request. 


aille¢:Vidricai 
Vers Bolilais Ccaire 


MONTREAL 


; QUEBEC OTTAWA 
Head Office: 


Versailles Building, 80 St. James Street, Montreal. 


0 OM Pe LE Fa" ES 
* 


_ 


T’S the careful systematic saving of small sums each 

month that enables mcn and women to become 

buyers of good Bonds and so establish themselves on the 
road to financial independence. 

Our Partial Payment Plan for Buying Bonds has been 
devised particularly for those who wish to draw up a 
conservative, workable plan of saving and investing a 
portion of their income. The Plan is quite simple and 

appeal to those who wish to secure the maximum 
income return, consistent with safety. 

Buying Bonds on the Partial Payment Plan is fully 
described in a special booklet. Use the coupon below to 
obtain a copy and full particulars as to how you can 


become the owner of a safe $500 or $1,000 bond during the 
next few months. 


Aimilius Jarvis & Co. 
293 Bay Street Toronto 


Kindly send me a copy of “Buying Bonds on the 
Partial Payment Pian.” : Sie 


SELL PRIVATELY 


. BARRY HOLLINGER SINKING 
New Westminster sold $10,000 six 


The work on the Barry Hollinger at 


: per cent. consolidated bonds matur- Boston Creek is progressing nicely, The 


haft is down 240 feet. The compan 
ng in 1945, privately, to the West- intends to fp 
: ’ go down a further 200 feet 
minster Trust Co. at 100. before crosscutting is commenced. \~ 


THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


LARGE SYNDICATE 
BUYS $40,000,000 
OF ONTARIO BONDS 


Steady Demand Reported 
Following Sale of 
Dominion Loan 


The quick absorption of the Dom- 
inion loanhas introduced into the fi- 
nancial situation a renewed confidence 
in present bond prices and revealed a 
strong demand for good investments. 
The later demand for the bonds has 
been .so great that they have been 
traded in freely at 98 to 98.25, prices 
considerably in advance of the issue 
price to dealers. There is reason to 
believe that the floating balance on 
the market will be smaller than is 
usual in such cases. 

Many holders of 19238 Victory 
bonds are unable to convert them at 
the issue price. This, coupled with 
the supply of funds available from 
interest and dividend payments on 
Nov. 1, would indicate that investors 
ean absorb further supplies. That 
this view is held by some issuing 
bodies is evident in the bond sales 
announced and being arranged. 

Arrangements have .been concluded 
with a strong syndicate of bond 
houses to handle $40,000,000 Prov- 
ince of Ontario 5 per cent. bonds, 
due in 25 -years, 


The syndicate consists of Wood, 
Gundy & Company, A. E. Ames & 
Company, Dominion Securities Cor- 
poration, Aemilius Jarvis & Com- 
:pany, R. A. Daly & Company, Mat- 
thews & Company, McLeod, Young, 
Weir & Company, Gairdner, Clarke 
& Company, National City Company, 
Hanson Brothers and Harris, Forbes 
& Company. 

The sale was made privately and 
the purchase price has not been an- 
nounced. The bonds will be offered im- 
mediately at 98 to yield 5.14 per cent. 
This is the same rate as that offered 
in the case of the Dominion loan. 
Ontario had previously called. for 
tenders on $15,000,000 of bonds pay- 
able in Canada and $15,000,000 pay- 
able ‘in New York. The tenders re- 
ceived were not ‘considered high 
enough and were refused. . In view of 
the present firmness in the market, 
it is understood a more favorable 
price was obtained and the amount 
increased to $40,000,000, the biggest 
Ontario issue ever floated in Canada. 

The New York market continues to 
show little interest in bonds, and 
prices remain depressed. The drop 
in exchange has made it possible to 
bring bonds from that market to 
Canada at a profit. That is being 
done to some extent, but dealers are 
having difficulty in securing bonds, 
an. Rercee show little disposition to 
sell, Pests. 

Point Grey Issue 


The Municipality of Point Grey 
sold $75,000 twenty-year 5% per 
cent. sewer bends to the Royal Fi- 
nancial Corporation at 100.14. The 
bids were: 

Royal Financial Corp. ......... 100.14 
A. E. Ames & Co., Pemberton & 


Son 99.393 
Canadian Financiers’ Trust Co. 99.01 
V. W. Odlum & Co. 


Buy Etobicoke Bonds 


An issue of $71,700 5% per. cent. 
30-instalment debentures of the 
township of Etobicoke was awarded 
to Matthews & Co. at 100.81, repre- 
senting a cost basis to the munici- 
pality of 5.42 per cent. Bids were 
as follows: 

Matthews & Co. 
MacNeill, Graham & Co. 
W. O. Mackenzie & Co. 


C. H. Burgess & Co. 

Dyment, Anderson & Co. ij 
PORTER OOS. a prasicinn Te cecl 100.38 
Gairdner, Clarke & Co. 

Harris, Forbes & Co. 

W. B. Brent & Co. 


Quebec Municipal Issues 


Rene T. Leclerc, Inc., have been 
awarded the following two municipal 
issues: 

$150,000, town of Chicoutimi, 5% 
per cent. bonds, maturing serially 
from 1924 to 1933, at a price of 99.05. 

$140,000, town of Ste. Therese, 5% 
per cent. bonds, maturing serially 
from 1924 to 1948, at 99.26. 


Nelson Sells $86,000 
of its Bonds Locally 


From Our Own Correspondent. 

NELSON, B. C.—The city of Nel- 
son some time ago decided, in order 
to finance the construction of new 
schools and of a civic power line ex- 
tension to Balfour, to offer its de- 
bentures to the residents of Nelson 
tather than to a bond house. 

At first it has been intended to 
treat only $40,000 worth in this man- 
ner,-but the response of the Nelson 
public was so surprisingly good that 
it was decided to make a further is- 
sue, and the sales have now closed 
with $86,000 being subscribed. 

The bonds were for twenty years, 
paying five and a half per cent., with 
interest payable half year!y. 


Net Debt of Country 


Reduced in September 


MONTREAL.—The main features 
of the September financial statement 
of the Dominion may be summarized 


thus: 
Net debt, down $5,349,512 
Expenditure, down $717,000 
Revenue down $903,000 
The total gross debt on September 
30 this year was $2,923,999,845.13, as 
compared with $2,967,982,080.71 at. 
the same time last year, while the 
total active assets on September 30 
this year were $525,752,361.98, as 
compared with $583,951,237.41 on the 
same ‘date last year. 


—————— 


'Reliable’ Investment Firm Will 


Protect Investors in Its Bonds 


The protracted, negotiations to pro- 
tect the bondholders of the Des 
Moines City Railway illustrate the 
advantages to investors in dealing 
only with financial houses with an 
established reputation. The imppr- 
tanca of investing only through a 
reputable house can hardly be over- 
estimated. Frequently THE FINAN- 
CIAL POST has urged its readers 
never to place their investments 
through individuals or strangers. The 
services of such are no cheaper, but 
the results may be vastly more costly 
to the investor who invests merely o: 
faith. The service of a good invest- 
ment house to its clients should not 
end with the sale of securities to 
them. Such a house should not only 
carefully investigate each security 
before offering it to the public, but 
should endeavor in every way pos- 
sible to protect the security holder’s 
interests in the event that anything 
goes wrong later on. 

In 1916 the Des Moines City Rail- 
way Company put out an issue of 
general and refunding five per cent. 
bonds. A Chicago investment house. 
with its New York associate, under- 
wrote the issue and sold it to the 
public. The bonds were considered a 
sound investment, 

During the war the company 
which was operating on a five-cent. 
fare franchise, was unable to operate 
at a profit, and, in December, 1918, at 
its own request, a receiver was ap- 
pointed. The investment house which 
sold the bonds immediately formed a 
protective committee for the bond- 
holders and requested a deposit of 
their bonds. This committee, com- 


started working for a new’ franchise 
for the company, so that it might 
again operate at a profit for the 
benefit of the bondholders. Fares were 
raised to six cents, and then to eight 
cents, by court order, but the com- 
pany was fought at every turn, and 
shortly after the establishment of 
the eight-cent fare, owing to encour- 
agement given by the city council, 
motor buses commenced operation in 
the city. These buses plied the street 
car routes, offering transportation at 
a five-cent fare. This competition 
became so effective, that, after a few 
months, the court ordered the street 
railway company to discontinue op- 
eration. 

The public soon realized that it 
could not get along without any 
street car service and negotiations 
were entered into with the city, in 
which Des Moines business men took 
an active part. The result was that 
a “service at cost” franchise was 
granted the company, which provides 
for a sliding scales of fares. This 
franchise was accepted by the com- 
pany, January 25, 1922, and by April 
1, 1922, the company was able to 
make such satisfactory representa- 
tions to the court that the receivers 
were discharged and the property re- 
turned to the company. The company 
had defaulted the July, 1921, and 
and January, 1922, interest on its 
bonds, but,.on. the discharge of the 
receivers, the defaulted interest ,was 
paid to the bondholders, together with 
interest upon the overdue interest. 

In this case, as in many others, the 
honesty and stability of the issuing 
house was a vital factor in maintain- 


posed of officers of the bond house,/ing the security of the bond issue. 


COMMITTEE MEETS 
DIFFICULTIES IN 
SETTLING CLAIMS 


Defaulting Municipalities 
Are Slow in Making Ac- 
ceptable Offers 


Holders of bonds of defaulting 
municipalities in Alberta are express- 
ing satisfaction with the effective 
supervision being exercised by the 
Board of Public Utility Commission- 
ers. THE FINANCIAL POST learns 
that the recommendatiuns for read- 
justments have been approved by 69 
per cent. of the bondholders ‘in ail 
cases, except Bassano, Bow Island, 
and Redcliffe. 

The recommendation in the case of 
Bassano, provides for the issuance of 
registered income certificates of im- 
debtedness to the amount of $54,- 
647.98 for the town, and $3,122.70 for 
the school district, to cover the pres- 
ent value at 6 per cent. of principal, 
sinking fund and interest maturing 
up to and’including October 1, 1924, 
in case of the town, and January 7, 
1925, in case of the school district. 
The recommendation for Bow Isiand 
provides, in part, for the issuance of 
registered income certificates of in- 
debtedness to the extent of $15,113.92 
for the town, and $6,782.23 for the 
school district. 

The basis of the. agreement is that 
any surplus of revenue over expendi- 
ture at the end of each year will be 
applied on interest. payments to be 
made March 1, each year. 

The town of MacLeod is carrying 
on under the provisions of a recom- 
mendation, dated September 25, 1922. 

Damage to the waterworks system 
to the extent of some $4,000 resulted 
from spring floods, and this matter 
is receiving the attention of the Com- 
mittee representing debenture hold- 
ers. 

In the case of Redcliffe a gearnishee 
summons was issued by the Royal 
Bank for $7,465. The Board of Public 
Utility Commissioners succeeded in 
having this withdrawn and an agree- 
ment entered into with the bank pro- 
vides for payment of principal‘ and 
interest over a period of five years. 

A recommendation, in the case of 
Taber, provides, in part, for issuance 
of registered income certificates of 
indebtedness to the amount of $72.- 
743.35 for the town. and $19.396.03 
for the school district, to cover sink- 
ing fund shortage, past due principal 
and interest, with_accrued interest at 
6 per cent., and the present value at 
6 per cent. of sinking fund, vrincinal 
and interest up to, and including. Jan- 
uary 1, 1926, in case of the town, 
and un to. and including, December 
81. 1925, in case of the school dis- 
trict. 

An entirely different situation ap- 
nears to exist in Saskatchewan, and 
bondholders express disappointment 
at the failure of the local government 
board to make acceptable proposals. 


At the request of holders of the 
towns of Scott, Humboldt, and Battle- 
ford, a general meeting of the hold- 
ers of Saskatchewan municipalities 
and school districts was called by the 
municipal finance committee for Sep- 
tember 5, 1923. The proceedings in- 
dicated clearly that the debenture 
holders are determined to enforce col- 
lection of the amounts due them. 


The local government board has in- 
timated that it was not prepared to 
make any order in the case of Battle- 
ford, and the debenture holders are 
contemplating legal action” A draft 
order has been issued in the case of 
Humboldt, wiping off past due inter- 
est. It is unlikely that this will be 
acceptable to the holders. 


The proposed agreement with Mel- 
ville has received the full sanction of 
the local government board. The 
board and a_ representative of the 
bondholders reports that the town of 
Scott is in bad shape. There is a 
disposition to enter an agreement 
modelled on a resolution of the town 
council, providing that $22,485, inter- 
est since 1916, be applied upon prin- 
cipal of $136,226.02, and that the bal- 
ance, amounting to $113,740.66, be 
paid by a levy, not to exceed 15 mills 
on the dollar, upon the total assess- 
ment of the town annually and with- 
out interest, same to be paid as col- 
lected. 


British Columbia Will 
Refund Bonds in London 


VICTORIA.—Refunding~of British 
Columbia’s short term s@curities will 
be done in London, according to Hon. 
John Hart, provincial minister of 
finance, who has just returned from 
England, where he made an investi- 
gation at first hand of British finan- 
cial conditions. 

Mr. Hart’s policy has been to raise 
money for various development pur- 
poses such as highway building and 
irrigation work by means of floating 
loans in the New York market 
through the medium of short term 
securities. This policy was dictated 
by the disturbed economic conditions 
abroad, but took into consideration 
the inevitable recovery and the desir- 
ability of refunding the American 
borrowings by floating new loans in 
the London market at maturity. 

Mr. Hart was favorably impressed 
with the course of developments in 
London’s financial situation and ex- 
pressed the belief that the British 
capital would again reassert herself 
as undisputed financial mistress of 
the world. 


OFFER DRY DOCK BONDS 


A new issue of St. John Dry Dock and 
Shipbuilding Co. bonds is being offered 
by Aemilius Jarvis and Co., Ltd., and 
Murray & Co. The offering totals 
$950,000, first mortgage 5% per cent. 
thirty-five year serial bonds. The Do- 
minion of Canada unconditionally sub- 
sidizes payment of both principal and 
interest on the issue, which is bein 
offered at prices to yield from 5.25 per 


cent. to 5.35 per cent., according to 
maturities. 


BOND MOVEMENTS OF THE WEEK 


Week Ending October 9. 


BONDS-—* Year Yield High 
ue Range 
Can. Bread 1941 6.05 99 
Can. Cement 1929 5.50 100% 
Cons. .Rubber 1946 6.06 100% 
Cedar Rapids 1953 5. 97% 
Nom, Tex. 1925 6, 101 
Dom. Tex. 1925 5.78 100 
Intl. Train f 1941 5.73 93%, 
Not. Brew. 1939 5. 101% 
Ogilvie ... 19382 5.48 102%, 
we Riv, 1939 ‘ 871% 
Steel Co. of Can 1940 5.88 100% 
So Paulo 1929 of o1% 
Wayacomock 1951 HR RRY, 
Wer Lorn 1995 96 30 
Wor Toan 1931 : 99.60 
War Lorn F 1927 .72 101.50 
1922 Ff TAA TAH 
1924 § 100 75 
1927 192.70 
1933 s 104.35 
1934 .22 101.85 
1937 4.70 106.25 
1927 
1932 101.00 


1922 Range 1923 Latest Price 
Low High Low Ask Bid High 
9814 100 §= 98 99% 99 991% 
94 108 100 — 10254 102% 
88 102% 99 ~~ - 99% 
98 981%, M% 9 95 96 
974%, 100%, 100 — 100 100 
98 190%, 99% — 100 100% 
R71, 96%, 891%, 90% 90 915% 
97 194 «101% 104 9914 104 
100 108% 102 — — 104 
11, 821, 68 80 79%, T9% 
97 102% 99 101% 101 101% 
an MY RRy% — ROT 
71% 88% Re 78% 78 
96.10 100.95 99.10 100.75 100.65 100.75 ehees 
96 95 10189 9980 101.25 101.25 101.45 101.10 
99 KO 103.230 102.00 1029.75 109.15 103.00 102 05 
9875 190995 197000 19005 A998 100 00 99.75 
98.00 101.50 100.25 100-55 100 45 10050 100 25 
99.75 192.50 101.75 102.75 102.65 102 75 102.90 
191.25 108 70 104.40 105.55 105.45 105.70 105 25 
98.30 192.90 101.20 192.25 102.25 107.45 101.90 
103.00 10%.45 106.50 107.80 107.70 107.90 107.35 
99.40 102.80 101.00 101.50 101.00 101.95 


99.70 103.15 101.00 192.00 101,90 101.90 101.50 


WE OFFER 


October 12, 1923 


a 


Matthews & Company 


Limited 


DEALERS IN 
GOVERNMENT & MUNICIPAL 
BONDS 


Toronto General Trusts Bldg. 
255 Bay St., Toronto 


McDonagh Somers 
& Co. 


Government and 


Municipal Bonds 


Dominion Bank Bldg. 
_ TORONTO 


Te Holders Of 


Dominion of Canada 
514% BONDS 
Due Nov. Ist, 1923, 
With the 1928 issue of the new 
Refunding Loan heavily over- 
subscribed, investors are advisgl 


to make immediate applicati 
for the 1943 issue. 


With the incomparable security 
back of them and high interest 
yield they afford these Refund- 
ing Loan 5% Bonds present a 
most attractive re-investment 
opportunity for holders of Vic- 
tory-Bonds maturing Nov. Ist 
next. 


Prompt action is essential. 
Telephone or wire us and we 
will look after your require- 


HANSON BROS. 
frvesiment Securities 


160 Stdames St. 6 & 
Montreal Shoes 


We own and offer 


Belgo Canadian Paper 
Company, Limited ,. 


1% 


Preferred 


Price $96.50 and Accrued Dividend 
Yield 714% 


Geo. Beausoleil & Co. 


Investment Bankers 
112 St. James St., Montreal 


A ARRRU ROALD, UARRRARRARG ROS 


We offer Safe, Sound 
FIRST MORTGAGE 


Public Utility Bonds to yield 714% 
Unlisted Stocks 
Bought - Sold - Quoted 


BALFOUR, WHITE & CO. 


LIMITED 
Investment Bankers, 
136 St. James Street, MONTREAL. ~ 


THEE EE EEE ee 


HLT ERE 
TETVTTTNT EE 


aan 


Special 
- Price to 
* Yield 
EAST KOOTENAY POWER 
7% 1942 (with bonus 
25% Common Stock) 
NOVA SCOTIA TRAMWAYS 
& POWER 7% 1952 7.15% 
CANADA STEAMSHIPS 7% 1942 7.20% 


HOWARD SMITH PAPER 7% 1941 6.80% 
BROMPTON PULP & PAPER 8% 1941 7.00% 


7.10% 


These attractive offerings merit your con- 
sideration and the high yield rates may 
not be obtainable later on. 


Full Particulars Upon 
Request 


CC.SMITH & COMPANY, 


LIMITED 
Investment Bankers 
17 St. John St. Montreal 


‘PHONE MAIN: 412 


ea or 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 


Lougheed & Taylor, Limited 
CALGARY, ALTA. 


REPUBLIC OF HA 


(U.S. Customs Administration 


6% Gold Bonds 


Denominations $500 and $1000 
Dated Oct. Ist, 1922—Due Oct. ist, 195 
The finances of the Republic of Haiti are, 
control of a representative of the Unite 


Government and this control will continue 
time as the above Bonds are redeemed. 


These Bonds are readily marketable, being 


the New York Stock Exchange, and we 


them as a well secured long term investmen 


Canadian price: to 


6%% 


yield over 


Further particulars on request. 


The National City Com 


Limited 
14 Central Chambers = 11 
TORONTO OTTAWA 


112 St. James Street 
MONTREAL 


New York Chicago San Francisco 


10 King Sz. E. 


London 


Stock Brokers and Financial 
Members 
Toronto Stock Exchang 
Montreal Stock Exchang 


21 JORDAN STREET - 


JOHNSTON 


AND 


MEMBERS 


Montreal Stock 


Exchange 


Toronto Stock Exchange 


Canada Trust Bldg., 14 


Montreal 


Halifax, N.S. 
Kingston 


Sherbrooke ‘ 
Moncton 


Direct Wire Connections 


‘Members of the Montreal Stock 


130 St. James 


_ ed 


STOBIE, FORLONG 


MEMBERS TORONTO STOCK EXC. 


10-12 King Street East 


HAMILTON BRANTFORD 


TORONTO 


Private wires connecting all of fic 
with Montreal and New York 


Arrange Big Program for 
Conference in Winnipeg 


The annual conference of the 
superintendents of insurance of the 
provinces of Canada will be held at 
the Hotel Marlborough, Winnipeg, on 
Oct. 16, 17,,18 and 19. A number 
of important subjects affecting var- 
ious branches of insurance will come 
up for discussion. Reports on the 
Uniform Fire Insurance Policy Act, 
the Model Insurance Act, and Domin- 
ion legislation will be presented by 
V. Evan Gray, superintendent of In- 
surance for Ontario. Reports on 
Forms of Annual Returns of Pro- 
vincial Insurance Companies and 
Underwriters’ Agencies will be given 
by Charles Heath, the Manitoba 
superintendent. Other reports on 
reciprocal provincial deposits for in- 
terprovincial companies, joint inspec- 
tion of provincial insurance compan- 
ies, and reserves for 
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Matthews & Company 
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Municipal Bonds 


Dominion Bank Bldg. 
_ TORONTO 
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| Dominion of Conde 


544% BONDS 
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sideration and the high yield rates may 
not be obtainable later on. 


lock and 
7.10% 


| Full Particulars Upon 


Low | 


Request 


"| CCSMITH & COMPANY 


LIMITED 
‘nvestment Bankers 


17 St. John St. Montreal 
PHONE- MAIN- 412 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 


School Bonds 


Lougheed & Taylor, Limited 


CALGARY, ALTA. 


}) Halifax, NS. 


tober 12, 1923 


REPUBLIC 


OF HAITI 


(U.S. Customs Administration) 


6% Gold Bonds 


Denominations 


$500 and $1000 


Dated Oct. Ist, 1922—Due Oct. Ast, 1952 


The finances of the Republic of Haiti are under the 
control of a representative of the United States 
Government and this control will continue until such 
time as the above Bonds are redeemed. 


These Bonds are readily marketable, being listed on 
the New York Stock Exchange, and we recommend 
them as a well secured long term investment. 


Canadian price: to yield over 


6%% 


Further particulars on request. 


The National City Company 
Limited 


112 St. James Street 
MONTREAL 


New York Chicago 


10 King St. B. 
TORONTO 


OSLER & 


San Francisco London 


14 Centra! Chambers 
OTTAWA 


111 Mountain Hill 
QUEBEC 


Geneva Tokio 


HAMMOND 


Stock Brokers and Financial Agents 
Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


TORONTO 


JOHNSTON “» WARD 


MEMBERS 


Montreal Stock Exchange 
Torento Stock Exchange 


Canada Trust Bldg., 14 King St. East 


_. Sherbrooke 
- Moncton 


McDougall 


OTTAWA 


Montreal 
Kingston 
Direct Wire Connections 


TORONTO 


Sydney, N.S. 
St. John’s, Nfld. 
London 


& Cowans 


Members of the Montreal Stock Exchange 


130 St. 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 


James Street 


WINNIPEG 


MONTREA 
Direct Private Wire to-all Sranches and New York 


- 


STOBIE, FORLONG & 


10-12 King 


HAMILTON BRANTFORD 


Arrange Big Program for 
Conference in Winnipeg 


The annual conference of the 
superintendents of insurance of the 
Provinces of Canada will be held at 
the Hotel Marlborough, Winnipeg, on 
Oct. 16, 17,.18 and 19. A number 
of important subjects affecting var- 
lous branches of insurance will come 
up for discussion. Reports on the 
Uniform Fire Insurance Policy Act, 
the Model Insurance Act, and Domin- 
lon legislation will be presented by 

- Evan Gray, superintendent of In- 
Surance for Ontario. Reports on 
Forms of Annual Returns of Pro- 
Vincial Insurance Companies and 
Underwriters’ Agencies will be given 
by Charles Heath, the Manitoba 
superintendent. Other reports on 
reciprocal provincial deposits for in- 
terprovincial companies, joint inspec- 
tion of provincial insurance compan- 
ies, and reserves for insurance com- 


O. 
MEMBERS TORONTO STOCK EXCHANGE 
Street East 
TORONTO 
KITCHENER OSHA 
Private wires connecting all offices 
with Montreal and New York 


WA 


panies other than life, will be pre- 
sented by A. E. Fisher, of Saskat- 
chewan, W. M. Seller, Alberta, and 
H. G. Garrett, British Columbia, re- 
spectively. ; 

PThe saci of the final day will 
be devoted to a consideration of fire 
prevention, and will be in charge of 
the Association of Canadian Fire 


Marshals. 


Tossorontio Township 


Had Home Bank Deposit 


The township of Tossorontio bor- 
rowed $2,000 from the Home Bank, 
but had not chequed it out before the 
bank suspended. It looks very much 
as though the township is liable for 
the full amount of the loan and will 
have to take its chances with other 
depositors in recovering the amount 
to its credit when the bank suspended 
payment. 


~ 


THE FINANCIAL POST 


ICIVIC AND PROVINCIAL FINANCE 


CANADA’S INCOME 
SHOWN IN DETAIL 


FOR FIRST TIME 


Dominion Bureau of Statis- 
tics Makes Careful Esti- 
mate of Wealth 


From Our Own Correspondent. 

MONTREAL. — Manufacturers in 
estimating their markets; economists 
in determining the national income, 
and other delvers into statistics, are 
going to find a.new ‘Series of compil- 
ations by the Dominion Bureau of 
Statistics of considerable importance 
to them. The bureau has been mak- 
ing a survey of production in Canada 
with a view to determining the na- 
tional income. Figures have been 
available in the past of the production 
in various lines, such as agriculture, 
manufacturing, fisheries, minerals, 
etc., but it is obvious to anyone who 
gives the matter a moment’s though 
that there must be a tremendous de- 
gree of overlapping between these 
lines of economic activities. The 
production of butter, for instance, in- 
volves a certain amount of effort 
that must be classed as agricultural, 
and a certain amount as manufactur- 
ing, and records in the past have 
made no distinction between the dif- 
ferent types of work. The new sur- 
vey by the bureau makes allowance 
in its figures for overlapping and 
presents perhaps the first true es- 
timate of the income of the countrw 


that has been made, 


Canada’s National Income 
The bureau estimates the net in- 
come from various classes of produc- 
tion; that is, after alttowing for ail 
overlapping, at $3,681,948,905. Add- 
ing to this a percentage for such ser- 


vices as are rendered by retail mer- 


chants, by transportation agencies, | 


by professional men, etc., the nationai: 
income seems 
$5,500,000,000. Comparison of this 
figure with the national income of 
other nations would indicate that 
Canada is well up among the nations. 


Industry seems to be most impor- 


| Salt refining ... 


to be approximately | Total mineral ... 





tant source of income in the country. 
The gross value of products produced 
in Canadian manufacturing plants is | 
aproximataely $3,600,000,000. This | 
figure is reduced to about $1,600,000,- 
000 on account of deduction for over- 
lapping with other lines of produc-| 
tion. Agriculture is second in source | 
of income, producing approximately | 
$1,500,000,000, 

The figures upon which the pres- 
ent review is based are those of 1920 
Sources of that Income 
The following figures indicate the 


comparative value from a productive 


standpoint of the sources of Cana- 

dian income. The figures in each 

case are net. o 

Sources of Canadian Income 

Manufactures ... $1,558,544,194 
Agriculture ... 1,519,842,776 
Forestry ... 408,831,482 
Mining ... .. 213,041,395 
Construction . 135,874,044 
Electric Power 65,705,060 
Custom and repair .... 63,962,896 
Fisheries *.. ... 49,241,339 
Trapping 20,999,300 


Total . 

Professional services, 
about . $1,800,000,000 

The figures seem to indicate that 


Ontario has by -far the largest per 
capita income of any province and 


$3,681,948,905 


produces about 38 per cent. of the 
national income. The standing of the 
various provinces is shown in the fol- 
lowing figures: 
% of total 
$1,399,556,657 38.0 
962,419,765 26.2 
287,312,910 7.8 
264,571,430 2 
229,138,933 2 
210,699,661 5.7 
0 
1 
oF 


Ontario 

Quebec : 

Saskatchewan 

Alberta 

British Columbia 

Manitoba 

Nova Scotia .. 

New Brunswick ... 115,305,489 

Prince Edw. Is, . 24,399,552 

What Provinces Depend On 

It is indicated that Nova Scotia is 
dependent largely upon agriculture 
and mAanufacturing for its income, 
with the mining industry also of im- 
portance. 

Agriculture, including fur farming, 
is the chief occupation of the people 
of Prince Edward Island. 

In New Brunswick, farming is the 
chief industry, with lumber a close 
second. Manufactures are also of im- 
portance. 

In Quebec the manufacturing pro- 
duces a greater income than any 
other industry. Farming holds sec- 
ond place, and forestry, third place. 

In the province of Ontario a simi- 
lar order prevails. The pre-eminence 
of manufacturing is even more 
marked than in her sister province 
Quebec. Agriculture and forestry are 
the next most important source of 
income, with mining and construction 
coming behind. 

In Saskatchewan nearly 87 per 
cent. of the income is derived from 
farming, and Manitoba and Alberta 
show large percentages as well. Man- 
ufacturing holds a fairly well defined 
place in Manitoba, and in Alberta 
mining is also of considerable im- 
portance, 

In British Columbia lumber is the 
chief industry, although manufactur- 
ing, agriculture and mining, are also 
of importance, indicating the versa- 
tility of the resources of the Western 
provinces, 


185,292,183 


The Yukon district is chiefly im- | 


portant on account of mining, and 
with trapping also entering inte the 
district’s annual wealth. 

The sources of Canadian income 


are more extensively classified in the 

following table: 
Agriculture 

Field crops ... . 

Fruits and veget 
Maple products ... 8,100,000 
‘Lobacco 5,893,000 
Total field husbandry. $1,428,631,000 
Live stock ... 146,935,000 
Wool 5,280,000 

Dairy products— 

56,250,000 


* Dairy butter ... 
Whoie milk used as . 
57,750,509 
113,560,718 


such ... 

Milk sold to factories ... 

Dairy factories 32,786,773 

Poultry and eggs .. . . 45,000,000 
387,705 

763,071 


$1,354,416,000 
60,222,000 


Fur farming— 
Pelts ... 
Animals ... 


Total animal husbandry $ 91,211,776 


Total agriculture $1,519,842,776 


: Forestry 
Logs for lumber 

Pulp wood ... ... 
Raliway ties 

All other forest products 


$ 91,527,134 
61,183,060 
13,405,473 
45,849,787 


Total forestry operations ~$211,965,454 
Saw mill products 100,718,055 
Pulp mill products 96,147,973 
Total mulling operations $196,866,028 


forestry $408,831,482 
s Fisheries 
Fish sold fresh by fishermen $ 12,926,809 
Sales to canning and curing 
establishments 14,347,089 
5,414,883 


Fish domestically cured ... 
16,553,058 
Total fisheries ... 


Fish canning and curing . 
$ 49,241,339 
Trapping 


Fur production (wild life) $ 20,999,300 
a ining 

Pig iron from Canadian ore $ 1,448,727 

Non-ferrous smelters 35,600,000 

Other metallics 26,072,633 
1,544,724 

106,483,223 
18,594,276 
9,591,426 
1,150,870 
1,467,847 
1,284,214 
3,333,159 


6,470,296 
$213,041,395 
$ 65,705,060 


$ 12,528,481 
2,905,960 
86,566,124 
33,873,479 


Total 


Other non-metallics 
COMMON 65%. occ. 5 

Brick and .tile 

Fire brick and fire clay . 
Clay and sewer pipe 
Stoneware and pottery .. 
Lime tee 

Other structural materials 


and clay products 


Electric light and power .. 
‘ , Construction 
Bridges iron and steel .... 

Electrical wiring 
General construction 
Shipbuilding 


Total construction $135,874,044 


Custom and repair ~ 63,962,896 
, Manufacturing 

Vegetable products 235,709,433 
152,995,130 


nimal products 
Textiles 192,984,741 
Wood and paper 299,582,226 
Iron and steel 365,473,097 
Non-ferrous metals 88,447,178 

91,371,578 


Non-metallic minerals 
Chenticals 65,183,212 
66,797,599 


Miscellaneous 
shipbuilding 
$1,558,544,104 
*$3,681,948,905 


“Duplication deducted ji i 
grand total. ™ en 


Offer $500,000 Bonds 
Of Ottawa “Power” Co. 


From Gas Own Cutripenieas. 

MONTREAL.—-As another step in 
the reorganization of the financial 
structure of Ottawa “Power” an of- 
fering is being made of $500,000 of 
bonds. of Ottawa. Light, Heat and 
Power Company. The bonds, which 
are practically a first mortgage issue, 
are being sold by Royal Securities 
Corporation at par to yield 6 per 
cent., the rate being 6 per cent. and 
the term thirty years. 

The bonds are part of a total 
authorized issue of $6,000,000, of 
which $500,000 are now being issued; 
$350,000 remain in the company’s 
treasury ready for issue; and $1,- 
580,500 are reserved for refunding 
bonds of subsidiary companies. The 
remainder may now only be issued 
after certain definite restrictions 
have been met. 

It is pointed out that net earnings 
for 1922 were nearly four and one 
half times interest charges. 


Alberta Has $3,600,000 
Issue Due in December 


On December the first the province 
of Alberta will have to meet an issue 
of $3,600,000 which was flouted in 
1913 for ten years at a rate of 4% 
per cent. The provision which was 
made through a $2,000,000 issue last 
June will largely take care of this 
obligation. It is expected that this 
will complete the province’s financing 
this year. No more province-at-large 
bonds will mature until the first of 
February, 1924, when $7,400,000 will 
have to be raised to retire a floata- 
tion of 1914. However, on the first 
of the coming year, provision will 
have to be made for maturing one of 
the university’s bonded debts, this 
being a $2,300,000 issue, which was 
raised ten years ago on a 4% per 
cent. basis, with the exception of the 
$300,000 which was _ borrowed five 
years ago at 5% \per cent. 

Aside from the heavy block which 
will have to be taken care of during 
the first two months of. 1924, next 
year’s refunding issues will be con- 
fined to $500,000 worth which ma- 
tures July 15 next, a portion of the 
serial debentures of 1921, which carry 
interest at 6 per cent. 


Total manufactures 


Grand Total 


| ALBERTA’S BIG CROP 
CALGARY.—Basing his opinion on 
} returns available at the present time, 
| John Macfarland, president of the Al- 
| berta Pacific Grain Co., believes the 
| total crop for the Province of Alberta 
this year will be over 175,000,000 bus. 


SCHOOL EXPENSES 
_ SHOW STARTLING 


INCREASE IN B.C. 


Revenues From Publie Utili- 
ties Reported as Slightly 
Higher 


VICTORIA.—The increase in ex- 
penditures of the municipalities of 
British Columhia is one of the not- 
able developments of the past few 
years reported upon. by Municipal 
Inspector Robert Baird in a recent 
analysis of conditions in the cities 
and smaller towns of the province, 


According to Mr. Baird’s state- 
ment, expenditures of British Colum- 
bia municipalities have increased by 
practically one-third ‘since 1915, and 
nearly one-third of the total muni- 
cipal expenditures to-day are for 
education, 

The total expenditures of ‘ the 
municipalities in 1915 on streets, 
fire, administration of justice, public 
health, council salaries and schools 
amounted to about $6,681,000, as 
compared with roughly $9,901,000 
last year. School expenditures have 


advanced from $2,661,051 in 1915 to 
$3,591,642 last year. They represent 


to-day a greater expenditure than 
that devoted to streets, fire, police, 
health, salariés, etc., together. 

In 1922 the expenditure for streets 
totalled $2,218,066, as compared with 
$2,266,277 four years ago, and $2,- 
444,368 in 1915. 

In his comment on the figures Mr. 


Baird states: 

“This statement is of more than 
ordinary interest in view of the great 
increase in expenditures in recent 
years. It will be seen that the 
greatest increase has arisen in con- 
nection with streets, administration 
of justice and schools. It is to be 


noted that for a number of years 


following the large outlay by way of 
capital expenditures from moneys 
borrowed, the cost- of maintenance of 
streets was very materially reduced, 
but many-of the streets constructed 
in the years 1911 to 1915 are now 
requiring substantial repairs for the 
first time, and this, added to the 
great increase in motor traffic, is 
making the street problem a serious 
one at the present time for municipal 
administration.” 

Mr. Baird also points out that the 
revenue from municipally owned and 
operated public utilities continues on 
the increase. The amount from this 
source received during the year 1922 
was $3,038,124, as compared with 
$2,911,165 the previeus year. 

“This increase in itself is perhaps 
not very great,” he remarks, “but it 
is part of a steady improvement 


which has been made for a number 
of years. The water systems which 
were found necessary to be construct- 
ed as municipal enterprises have in 
the past been a serious burden, but 
this burden is becoming lighter year 


by year.” 


Business Men Lament 
Heavy Debt of Sault 
llowi adaress before the 
Sanit pag er Ont., Rotary Club 
by F. F. McDonald, ex-mayor of the 


Michigan Sault, on “The Commission 


Form of City Government,” consider- 
able discussion on the affairs of the 
Canadian city was indulged in. 

Mayor Dawson pointed out that the 
Canadian Sault’s bonded debt 
amounted to $4,000,000 as against 
the American Sault’s $472,000. 

“One of the reasons,” he stated 


“that the debenture debt of the 
Canadian Sault is so much greater 
than that of the Michigan Sault is 
because of the fact that the Carbide 
Company in the Michigan Sault con- 
tributes $247,000 a year in taxes, 
while all the Canadian Sault gets out 
of its big industries is some $12,000 
er year.” ' 

‘ . 1917, when the Michigan Sault 
adopted the commission form of 
government, it had a bond issue of 
$300,000 with an additional $309,000 
of water system bonds. The assess- 
ment is now about $15,000,000, and 
‘he whole system is governed by 
mayor and council, and the city debt 


has been reduced. 


Says Adjustments of 
Taxation Necessary 


The suggestion of C. J. Yorath, 
Commissioner of Edmonton, that the 
municipalities refuse to pay the 
provincial supplementary levy, is 
strongly opposed by A. B. Silcox, di- 
rector of the Citizens’ Research 
League at Calgary. He says: 

“The ground, he says, has already 
been covered when the cities last spring 
collectively appealed to the government 
for relief. : ‘ 

“But on that occasion one city asked 
for a motor tax, one fixed sales tax, 
one for a share of ‘provincial revenues, 
and one for a larger educational grant. 

“The government would have been no 
government at all, if it meekly accepted 
each city’s panacea. , ; 

“The problem confronting us is the 
adjustment of taxes or the re-adjust- 
ment of tax bases. It is involved and 
difficult of solution. It is not merely 
a question of defining sources of pro- 
| vincial or municipal revenue, of fore- 
| ing the province to give up some of its 
| revenue to the cities, of increasing the 
| revenues of the cities, nor mneces- 

sarily the inventing of new taxes. We 
have a variety of taxes now, single tax, 
50, 60, 75 per cent. improvement taxes, 
business taxes, rental tax, garbage tax, 
personal property tax among the cities 
and our cities are yet in difficulties. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date— Place 

Oct. 9.—Ontario ... ... ... 

Oct. 9.—Point Grey ... 

Oct. 9.—Etobicoke . 

Oct. 9.—Chicoutime ... ... 1... ws oe 
Oct. 9.—Ste. Therese ... ... 


Sold To— 
A. E. Ames & Co., and Syndicate 
Royal Financial Corp. ... .:. ... 
Mathawe BOO... 6s. sen tes 
Rene F, Leclere ... ... 
Rene F. Leclere ... ... 


Amount Price Basis 
$40,000,000 —— 
75,000 100.14 5.48 
71,700 100.81 5.42 
150,000 99.05, 
140,000 99,26 


Rate Term 
5 25-yr. 
5% 20-yr. 
5% 30 inst. 
5% 10 serial 
5% 25 serial 


, * oe 
Certainties— 
@ Income return of 7% 
q Ample margin of security, 
more than $300 assets for 
each $100 share, and net 
earnings four times require- 


ments of Preferred Stock 
Dividends. 


€] Capital that aids in de- 
veloping our basic industries 
shares in the wealth they 
create, 


A thorough study of the 
Preferred Stock of the 


Belgo Canadian 
Paper Company 
Linstead 
will convince you of the 


inherent soundness and 
attractiveness of this issue. 


Send for Brospectus 


RENE-T. LECLERC 


necorporated 


Montreal:- 160, St. James St. 
* Quebec:- 74, St. Peter St. 
<{ESTASLISHED 1908) 


New 


OF 


CAHADA 
5% Bonds 


We have a limited amount 
of bonds which we can 
furnish for either cash or 
conversion at issue price. 


Main 4301 


DO TE KING STE Hire 


Specializing in 
Government, 
Municipal 


and 
Corporation 
Bonds 


CONTINENTAL LIFE BUILDING 


ADELAIDE 8293 - TORONTO 


W.L.M°Kinnon & Co.] 
GOVERNMENT AND MUNICIPALBONDS | 
MSKinnon ey, | TORONTO 

Telephone Adel. 3874 


PORTEOUS. 


& COMPANY 


G.A. STIMSON & CO. 


EST’D 1888 LIMITED 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


$6-39 KING ST. EB. TORONTO 


The results of passive resistance to the 
imposts of present municipal taxatien 
are glaringly apparent in the large 
areas of unimproved propertv taken by 
the city for taxes. 

“On the off chance, however, that 
there may be virtue in the passive tax- 
ation idea suppose that the business - 
taxpayer of Edmonton try it out first. 


That might force Edmonton to do some- 


thing on its own tax system which 3 
efficiently admitted to be anything but 
perfect.” : 


: 
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INSURANCE FOR BUYER AND SELLER|| omar todsme Comm 


The Leading Life Company of the Dominion 


Assurances in Force $630,000,000 


$170,000,000 |’ 


Assets - * - 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE . MONTREAL 


ae 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


Established 1869 
BOARD OF DIRECTORS 
HUME CRONYN, President, London. GEO. PATTINSON, Preston, Ont. 
R. ©. McCULLOCH, Ist Vice-President, Galt. w.,G. WATSON, to. 
J. KERR FISKEN, 2nd Vice-President, Toronto. SIR LOMER GOUIN, Minister of Justice. c 
C. M. BOWMAN, Chairman of the Executive, MAJOR-GEN. HON. 8. C, MEWBURN, K.C., 
Hamilton, Ont. 
E. 
L. 


Ont. 
> NT, K.C., Kitchener. VINCENT MASSEY, Toronto, Ont. 
) BREITHAUPT. Kitchener. LOUIS LA COURSE LANG, Kitchener. 
OFFICERS 
J. F. HONSBERGER, M.D., and J. M. LIVING- 
: 0) 


; M : 
Meee ene N, M.D., Medical Directors, 


WwW. B SUMERVILLE A., Assistant Gep ST 
“eral Manager. = M. 8. HALLMAN, A.LA., F.a.8., Actuary. 
a. COOK, A.LA., F.A.S., Secretary. J. M. LAING, A.LA., F.A.S, Associate Actuary. 
A. S  PEQUEENAT, A.LA., F.A.8, Comp 4G. J. A. REANY, Supt. of Agencies, 
troller. 
SIMS, BRAY & McINTOSH, Solicitors. 
Business in force $250,000,000. 
Head Office — — — Wateriee, Ontario. 


Assets $53,605,630.49. 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$80,000,000.00 


Policies Issued from $500 to $5,000 
G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 


Secretary President Treasurer 


~ tein et 


About 250,000 Members 


in Canada and the United States 
enjoy fraternal and every form 
of insurance protection in the 
Maccabees, operated on adequate 
rate basis. Attractive options. 
Policies, benefits and rates are 


fully explained in our free liter- 
ature. 


Write for it today ta The Mac- 
cabees, Confederation Life Bldg., 
Toronto, 


Insurance 
in Force: 
over 


$200,000,000 


Join the 


Maccabees 


| Fraternity & Protection 


Benefits Paid 
over 
$146,000,000 | 


WITHOUT MEDICAL 
EXAMINATION 


RATES FOR SELECT MALE RISKS 
AGES 16 TO 45 


POLICY GUARANTEES 


(1)—$2,000.00 in case of death from 
natural causes. 


(2)—$4,000.00 in event of death as a 
result of accident. 


(3)—$20.00 per month in event of total 
and permanent disability and $2,000 
at death—no premiums payable 
during disability. 

Substantial Paid-up, Loan, and Surrender Values. 
Write or phone to-day. 


G. H. NICHOL 
203 Excelsior Life Bldg., Toronto 


** Security First’’ 


EXCELSIOR 
mews LIFE COMPANY 


21 


A LOST LIFE ASSURANCE CO. 


OF CANADA 


HEAD OFFICE TORONTO 


Efficient Service at Moderate Cost 
THE 


ConpoRirion 


W. H. WAROROPE, K. C. 
“aA. W. BRIGGS, K. © 


Branch Office—Regina: Lerme Johnson, Manager. 


OSLER, HAMMOND & NANTON 


: Investment Brokers 
Financial and General Insurance Agents 


WINNIPEG 


BIG LIABILITY IN 
INSURANCE STOCKS 
IS NOT DANGEROUS 


Record of Canadian Com- 
panies Shows Soundness 
of Organization 


The double liability in bank stocks 
has come in for considerable discus- 
sion following disclosures of heavy 
losses by some of the banks. Holders 
of these and other stocks are review- 
ing their holdings to determine their 
liabilities. Stock in life insurance 
companies has revealed to some inves- 
tors complications not easily, under- 
stood. 

Contrary to the policy followed in 
Great Britain, and the United States, 
the stock organization of life insur- 
ance companies in Canada has been 
based on what is known as the “call 
system.” A par value, usually $100, 
is determined, and the stock is sold 
under an agreement that the pur- 
chaser will pay an initial instalment 
or call. This is a nominal amount of 
$10, 15, $25, or any other amount de- 
termined upon. In most cases the 
shareholder has not been called on to 
pay up the balance, but in the case 
of a few companies small additional 
instalments were paid. However, the 
Shareholder is at all times liable for 
the balance. Thus we find some in- 
vestors holding $100 shares in. in- 
surance companies on which only $10 
has been paid and on _ which the 
holder is still liable for $90, or nine 
times his actual investment, instead 
of twice the amount, as in the case 
of bank stocks. To protect the hold- 
ers of such stocks, legislation has 
been evolved which restricts any sub- 
sequent call on the shareholder to $10 
per share at any one time, with thirty 
days’ notice. This, of course, dovs 
not extinguish the  shareholder’s 
heavy liability should the company 
get in Severe financial difficulties. 

The actual experience of the com- 
panies during the past 75 years has 
gone a long way toward overcoming 
any fear of this extraordinary liabil- 
ity. Successful companies have fol- 
lowed a policy of gradually paying 
up the stock for the shareholders year 
by year out of profits, aside from 
cash dividends paid. In this way the 
paid-up capital, on which dividends 
are paid, has been gradually increased 
and the uncalled capital or liability 
reduced to a proportionate degree. 
Thus, shareholders in some compan- 
ies find their shares almost paid up 
in full, when they themselves only 
contributed a . small part of the 
amount standing to their credit. The 
Canada Life, which was organized in 
1847, called up $4 per share in 1848, 
and $4 in 1849. For some years after 
that further amounts were paid up 
on the shares out of the company’s 
profits. To-day each share is paid up 
in full and no additional liability ex- 
ists on the part of shareholders. Vary- 
ing amounts have been paid up on 
the stocks of other companies, ac- 
— to the report of the Domir- 
ion’ uperintendent of Insurance. 
Some of these are: 

Sun Life 42% per cent.; Great West 
Life, 100 per cent.; Confederation Life, 
10 per cent.; London Life 33 per cent.; 
and the Imperial Life 45. per cent. 

Even small companies, which have 
succeeded in securing only a small 
volume of business, have not found it 
necessary to call up all their capital. 
In cases where such companies have 
been taken over, the shareholders 
have not suffered. In some cases 
where they had received almost no 
dividends throughout the company’s 
life,, they were rewarded with the 
return of their capital and attractive 
bonuses. 

Since the organization of the Im- 
perial Life, in 1896, most new com- 
panies have sold their stock at a 
premium, which often exceeded the 
amount of the call on capital. In 
other words, a $100 share of stock 
was sold at a price in advance of that, 
say $125. The extra $25 was col- 
lected and used to defray organiza- 
tion and current costs until the com- 
pany became well established. In 
such cases, of course, dividends are 
paid on the amount of capital, not on 
the total amount invested. 

This peculiar stock organization 
has grown out of certain characteris- 
tics in the insurance business. The 
first years of any company’s exist- 
ence are marked by a a to 
build up a strong field force. In com- 
petition with older, well-established 
companies, this is necessarily an ex- 
pensive process and would ordinarily 
result in a heavy impairment of cap- 
ital. Hence the sale of stock at a 
premium to take care of this. 

The most striking characteristic is 
the immense business which may be 
built up on a small capital. The banks 
have capital stock running into mil- 
lions, whereas the paid-up capital of 
most life insurance companies is less 
than $1,000,000. The subscribed cap- 
ital is often larger, providing, as it 
were, a reserve security for policy- 
holders. The paid-up capital, how- 
ever, is often only a fraction of this. 
On such a basis the income of the 
Sun Life in 1921 totalled $31,330,415, 
and the company’s capital was $850,- 
000, with a premium paid on stock, 
of $120,000. In the same year the 
Canada Life, with $1,000,000 capital, 
has an income of $15,491,889, and the 
Confederation Life, with 100,000 cap- 
oy had an income totalling $6,933,- 
486. 


INSURANCE LICENSES 


A license has been granted to the 
Norwich Union Fire Insurance Society, 
Ltd., to write burglary insuranee and 
guarantee insurance, and to the Affil- 
iated Underwriters to transact fire in- 
surance. L. M. Donaldson, Montreal, 
has been appointed ehief agent of the 
latter company in Canada. 


Independent Foresters 
Established 50 Years 


The Independent Order of Foresters 
has issued an interesting booklet de- 
scribing the arder’s growth in 50 
years from a fraternal society, with 
slightly over 500 members, in 1874, 
to a fraternal and insurance organiz- 
ation with $154,000,000 of lite in- 
surance in force on Dec 31, 1922. The 
last financial statement issued by 
G. R. Cottrelle, the Supreme Treas- 
urer, shows -the Order’s total assets 
as $40,715,222, with a surplus and 
reserves of over $40,000,000. a 

The growth of the Order exhibits 
the rapid changes and marked ad- 
vances in life insurance during the 
past 50 years. The plan used in 1875 
called for the payment of ten cents 
by each member, on the death of any 
other member. This ran its course 
and a reorganization took place in 
1881, bringing with it regular monthly 
premiums: In 1899 this was changed 
to the present premium basis, backed 
by expert actuarial calculations. 


CLAIM AGENTS CAN 
AID ADJUSTMENTS 
OF FIRE POLICIES 


Dishonest Claimant Preju- 
dices Positions of Honest 
Policyholders 


A circumstance which often gives 
rise to difficulties between policy- 
holders and fire insurance agents 1s 
the adjustment of claims. A dissatis- 
fied claimant is a knocker who can 
cause much harm to the agent and 
the companies he represents. On the 
other hand, a claimant, by a disposi- 
tion to collect as much as possible on 
a policy, after a fire, may prejudice 
the adjuster and company officials 
alike against himself, The problem 
of making equitable adjustments is 
a difficult one, especially at a time 
when values are shrinking and fire 
losses are heavy. ; 

Some sound suggestions to reduce 
the difficulties are made in the Oc- 
tober “Federal Magnet.” It says: 

We are all familiar with the usually 
quite honest citizen whose conception 
of integrity allows him, in a small way, 
to smuggle goods through the customs 
which he is bringing into the country 
for his personal use. It is in the same 
spirit that a claimant, having suffered 
a perfectly legitimate fire loss does not 
hesitate, at the time of settlement, vo 
insist on more than enough to indem- 
nify him for his loss. To profit by his 
fire, if he can, in the settlement, does 
not offend his code of ethics. This 
perverted idea is one of the most diffi- 
cult things with which a company has 
to contend in its settlement of losses. 
A claimant should neither lose nor gain 
by a fire when his loss is fully covered 
by insurance, ner should he expect old 
goods to be replaced by new. Allow- 
ance must always be made for deprecia- 
tion of their value by general wear and 
tear. How much easier the settlement 
of claims would be if the interested 
parties would bring to their transac- 
tion an absolute honesty of purpose. 
For that is the talisman that would re- 
duce to simplicity what is recognized 
as a problem of extreme complexity and 
difficulty. 

The remedy is hard to find. But if 
it were possible, after a fire has oc- 
curred, for the assured to have clearly 
explained to him his status as a claim- 
ant, that it lis morally wrong to profit 
by his loss, that the company has rights 
as well as himself, perhaps a greater 
measure of integrity would enter into 
its adjustment. No one could perform 
this service in the interest of the hon- 
est settlement of fire claims better than 
the company’s agent, who as a rule is 
personally acquainted with the assured. 
And we believe that he could well do 
it in a quiet heart-to heart talk with his 
client before the arrival of the adjuster. 


ONTARIO AGENTS CONVENTION 


The annual convention of the On- 
tario Fire & Casualty Agents’ Asso- 
ciation will be held in Toronto on 
October 17 and 18. A number of 
interesting subjects relating to in- 
surance will be discussed by experts, 
including G. D. Finlayson, Superin- 
tend of Insurance at Ottawa; J. 
Grove Smith, Dominion Fire Commis- 
sioner; H. S. Ives, Secretary, Chi- 
cago Casualty Clearing House As- 
sociation, and others. 


INSURANCE AGENTS 
GAIN PUBLICITY BY 
OFFERING PRIZES 


Advertising Receives More 
Attention from Those Sell- 
ing Various Policies 


A novel form of publicity has been 
developed by Messrs. Ed., Hugh and 
R. T. Irwin, three life insurance 
agents in Western Ontario. At the 
Norwich Fair, on September 28, they 
offered three cash prizes for the best 
pure-bred heifer calves raised by 
policyholders, or sons of policyhold- 
ers, in the Ontario Equitable Life, 
which they represent. The secretary 
of the fair wrote the company re- 
cently as follows: 

“They offered similar prizes last year 
which aroused a great deal: of interest 
and resulted in bringing out one of 
the largest and most keenly contested 
classes in the whole show. Among the 
entries were prize winners at some of 
Canada’s largest fairs. It is expected 
that eveh greater interest will be 
aroused at the next show.” 

Insurance agents have, as a rule, 
shown little disposition to advertise, 
believing that success depended en- 
tirelv on “going after’ business per- 
sonally. In recent years some live 
agents have been using various 
methods to increase production, which 
may really be called advertising. One 
successful agent, who secures his ap- 
nlications largely from business men, 
is a member of several clubs, ana 
other organizations. He spends con- 
siderable time promoting the best in- 
terests of these aids in welfare cam- 
paigns; takes an interest in munici-; 
pal affairs, etc. In fact, he is such 
an important factor in the life an 
growth of the community that, if 
other considerations are equal, -busi- 
ness men feel disposed to give him 
their insurance business. 

In another case, a firm of insurance 
brokers operating in an Ontario city 
display little interest in affairs out- 
side their business. The time not 
used in writing insurance is used in 
devising ways of helping their policy- 
holders. They issue a monthly bul- 
letin to all holders of fire policies, 
which contains suggestions to cut 
down fire hazards, and other useful 
information. 

So much attention has been focus- 
sed on publicity in insurance that an 
insurance advertising conference was 
formed this year. Ata meeting of 
the conference in St. Louis, on Oct. 
21 and 22, a thorough study of all 
phases of insurance advertising will 
be made. In addition to the publicity 
programs of the companies, much 
time will be spent considering ways 
by which agents themselves can ad- 
vertise. 

The Phoenix Mutual Life Insurance 
Co., of Hartford, is presenting a chal- 
lenge trophy to be competed for by 
the advertising departments of com- 
panies which are members of the con- 
ference. The trophy will be competed 
for on a challenge basis, becoming the 
property of the company winning it 
three times. The judges will make the 
award to the advertising department 
which, prior to May 1, of each year, 
has done the most meritorious piece 
of work. “Piece of Work” may be in- 
terpreted very broadly and may mean 
one single advertisement or a series 
of advertisements or a whole.plan of 
campaign. It may mean a house or- 
gan, a pamphlet or a _ poster or 
a series of them. 


FIRE LOSSES IN 1922 


VICTORIA.—British Columbia’s fire 
losses for the twelve months period end- 
ing December 31, 1922, totalled $3,252,- 
368, according to a report submitted by 
T. A. Thomas, fire marshal to J. P. 
Dougherty, superintendent of insurance. 

The loss was contributed to by 1689 
fires, 934 of which occurred in urban 
municipalities, and caused a loss of 
$1,297,245, and 388 were in district mun- 
icipalities with a total loss of $750,346. 

In unorganized districts there were 
348 fires with $1,177,564 loss, and nine- 
teen in fire districts with $27,213. 


W. M. Sellers, deputy superintendent 
of insurance for Alberta, has been ap- 
pointed the manager of Northern Al- 
berta for the Sovereign Life Assurance 
Co. of Canada, with headquarters at 
Edmonton. 


High Fire Losses Must Affect 


Insurance Premiums Ultimately} TRUSTEES, EXECUTORS 


A eondition has arisen in respect 
of fire insurance in Canada which 
will eventually cost property owners 
large sums of money and will cause 
unavoidable embarrassment to nu- 
merous insurance agents. So far it 
has affected chiefly the insurance 
companies, but the toll of its destruc- 
tion will ultimately spread to wider 
limits. It is the abnormal fire losses 
following the depression of 1921. In 
Canada, during 1922, created re- 
sources to the value of $54,390,600 
were ‘destroyed by fire, representing 
an increase of $10,000,000 over the 
previous year. In Great Britain the 
yearly fire loss per head of population 
is about ninety cents. In Canada it 
is between five and six dollars. So 
serious has the situation become that 
a Royal Proclamation has been issued 
by the governor-general setting aside 
the present week as Fire Prevention 
Week. 


_The statistics of commercial agen- 
cies show that fire losses are heavier 
in times of depression. Part of this 
is due to wilful firing of buildings, 
but a large portion of it is directly 
attributable to carelessness and a 
lessened control of danger factors, 
such as a reduction in cleaners, 
watchmen, etc. As pointed out by J. 


Grove 
missioner, before the annual conven- 
tion of the Canadian Manufacturers’ 
Association, business men, who have 
control of much property, may be 
responsible for much of the loss. 
They have a correspondingly big op- 
portunity to help in overcoming the 
present lamentable conditions. By 
tightening the fire prevention ar- 
rangements in their businesses, they 
can accomplish much. They can add 
to this by reporting dangerous con- 
ditions noticed by them in other 
quarters and by coming forward 
freely to give evidence in the case 
of suspicious fires. By so doing they 
will reap the rewards themselves, as 
It is a well established principle that 
insurance rates are based, in the long 
run, on the loss experience of the 
Insurance companies. 


_As pointed out by E. P, Heaton, 
fire marshal of Ontario, the heavy 
insurance placed during the period 
of inflated prices, is partly respon- 
sible for the present ‘heavy losses. 
Consequently the agent can play no 
small part in overcoming the un- 
healthy tendencies. Being engaged 
in Insurance his mind is trained to 
see fire possibilities. By : pointing 
these out he car serve the companies 
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From Our Own Correspondent. 
MONTREAL.—It had been ex- 
Mf ted earlier in the year that the 
Jabrador Boundary question would 
befere the Privy 
~ Gouncil in London, but the ease is 
now indefinitely off until some time 
early in 1924. 
In the meantime both the New- 
- foundland and the Canadian Govern- 
ment are still hard at work digging 
up evidence in support of their res- 
_ pective claims. The world has been 
seoured for maps and charts and the 
jibraries of Europe have been search- 
“ed for ancient mariners’ records that 
would throw some light upon the 
Me subject. 
’ Labrador has stolen a march on 
~ Ganada in respect of getting its case 
~ before the world, for Sir Patrick 
- McGrath, a retired newspaper man 
- and formerly president of the Legis- 
' jative Council, has written an ar- 
ticle for World’s Work, an American 
~~ publication, setting forth the whole 
_ question at issue. : 
Ottawa was surprised to see this 
* grticle appear, as the matter was 


' gonsidered to be “sub judice.” The 


* solution of the case will probably be 


found to turn out on the interpre- 
tation of the word “coast.” In 1763, 
following the British conquest of 
’ French-America, the coast of Labra- 
+ dor was given to Newfoundland be- 
- gause the sea-faring fishermen who 
were exploiting the fisheries of New- 
foundland were pushing northward, 


and from an economic standpoint, 
- the coast of Labrador and the Island 
of Newfoundland 


seemed to be 
. Eleven years later, however, 
Quebec annexed the coast for geo- 

phical reasons. Then in 1809 it 


i; a found that Quebec was too far 


away from Labrador to make pos- 
sible the proper enforcement of auth- 


 ority and Newfoundland again came 


. into control of the coast. 


What is Labrador “Coast” 
There the matter stands to-day 


bat there is a decided difference of 


~~ the whole 


opinion as to what constitutes the 
- goast of Labrador. Newfoundland 


L declares that the coast must be de- 


‘termined in a larger sense to include 
water-sheds draining to 
hn! hl This would add to New- 

idiand territory 520,000 square 


‘ “miles of land, an area ten times as 


large as the State of New York. 
eae claims that the ceast should 
_ include only a small district near the 
 otean running back for a few miles 
and following the shore lines of the 
sea. Canada’s claim was not formu- 
lated until about 25 years ago when 
boundaries of Quebec were es- 
tablished. Ottawa passed a law es- 
tablishing the boundaries on the basis 
of the present claim of Canada and so 
little was Labrador considered in 
those days that Newfoundland did 
not even notice the passage of this 
However, this fact does not, under 
British Constitutional law, prejudice 
Labrador’s rights. Evidently squat- 
ters’ rights do not extend to whole 
countries. Finally the two countries 
agreed to put the case before the 
Privy Council for decision. This de- 
cision will be final and unappeal- 
able and it is quite likely that it will 
be accepted by both parties to the 
dispute, although there is naturally 
no authority for enforcing the de- 

cision. 


Many eminent counsel from Great 
Britain, Canada and Newfoundland 
have been engaged for the case and 
‘a fine array of legal talent will dp- 
Pear before the Privy Council to 
argue the matter. It is.expected that 
the case will last for three weeks and 
will attract world-wide attention. 

Since the collapse of the gold rush 
at Stagbay this summer, public in- 
terest in the Labrador boundary ques- 
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tion had fallen to 


a low ebb. But 
whether there be gold or not, which 
18 a question to 


, determined by 
further geological explorations, Lab- 
rador is known to be very rich in 
other natural resources. There is 
much spruce timber there very suit- 
able for pulp. In 1904 the Quebec 
Government stopped lumbermen who 
had been cutting timber under New- 
foundland permits and since then 
these resources have been idle. But 


with Canadian pulp and paper mills ° 


THE FINANCIAL POST 


pushing further and further north- 
wards, the Labrador pulpwood be- 
comes of increasing economic im- 
portance. It would obviously be 
cheaper to bring pulpwood by 
steamer from the Labrador Coast to 
a point in Ontario and Quebec than 
to haul northern pulpwood a long 
distance by rail or river. There are 
capitalists waiting to exploit Labra- 
dor pulpwood as soon as the owner- 
ship of the disputed area is finally 
settled. 


Mexico, Free From Warfare Now, 
is Market for Canada’s Goods 


Our Exports to That Country Have Grown in Past Ten Years 
As Have Our Imports from Mexico—There is a 
Mexican Commercial Agent in Canada 


From Our Own Correspondent 


MONTREAL.—Canadian manutac- 
turers are going alter business in 
meX1CO With more aggressive metnods 
than they ever trieu belore. So tor 
cnat Mawer are Unatea States manu- 
idacturers, and the iatter are now tak- 
ing Lull advantage of the fact that 
tne United Staies government nas 
just granted recognition to the gov- 
ernment ol Presiaent Aivaro.Upregon, 
thus resuming diplomatic relations 
tnat have peen unlinked since the pre- 
war troubies in the iarge Latin- 
American Kepublic. 

Accustomea as as the average Can- 
adian ‘to hearing of nothing Mexican 
except guerilla Ilgnts, the escapades 
of Valla and Huerta, the troupes o1 
wiaZ ana Upregon, and of seeing no 
eviaences ot Mexican Civilization be- 
yond the greasy, droop-brimmed vli- 
iains of the movies, tne newer state 
OI alfairs in that country comes im 
the nature of a surprise. ‘Lhe won- 
dertui Mexican exnibit of nineteen 
pooths at Loronto Exhibition was an 
eye-opener to the business men who 
were wise enough to cali around wnen 
they visited tne big fair early last 
month. ‘1:ne trade figures as weil are 
Startling, not so mucn for their pres- 
ent size as lor tne rapid growtn waicu 
is stil continuing at such a rate as 
to give promise OL a mucn greater ex- 
pansion of commerce between Mexico 
and Canada. 

How Exports Have Grown 

Here is the imposing record of Can- 
adian exports to Mexico during the 
past few years: 


CANADA’S EXPORTS TO MEXICO 
OAT ok sacs Be FOO 
A See 482,428 
BBae 35 4,6 568,943 
ROO Giese es 410,825 
BI <b as be eno 1,086,197 - 
L9Ze .. 1,197,597 
BeeG ove. 3,291,096 
The exports have continued to grow 
during the present year. In the ‘irs. 
three months of 1923 we shipped tv 
Mexico goods to the value of $16U,U0UU, 
as compared with $570,000 in the same 
period of the previous year. 
Our imports trom Mexico have also 
grown at a rapid rate. The recora 
is as follows: 


CANADA’S IMPORTS FROM MEXICO 
BMAD ce hes eee tee 
MO F< 0.0) fern ee 664,790 
| 584,047 
SOD -6 cee wl 2,648,915 
BOER 63 se 2,185,399 
2083... 3,798,202 
SOR wim 9's 3,850,721 
There has been a very noticeable 
falling off this year in our imports 
trom Mexico. 


What Mexico Will Buy 


Canada can sell practically any line 
of its manufactured goods in Mexico. 


The Mexican government is alive to 
the opportunities for trade between 
this country and its own, and has ap- 
pointed a permanent commercial agent 
tor Canada, returning the courtesy 
that was extended by the Canadian 
government when a Canadian trade 
agent was sent to Mexico City. The 
Mexican trade agent in Canaaa is L. 
I’. Bustamente, of Montreal. It is ot 
importance to know that Mr. Busta- 
mente’s work does not consist only ot 
promoting the sale of Mexican goods 
in Canada. He aims, too, to extend 
Canadian markets in Mexico, and in 
this connection he is in a position to 
place offerings of Canadian products 
before Mexican chambers of com- 
merce, financial and business papers 
and importing agencies. 

Should Visit the Land 


But for the Canadian producer or 
manufacturer who is interested in the 
possibilities of the Mexican market 
the surest system of sounding out tue 
prospects is to send a well-intorme. 
salesman to that country. If he can 
speak Spanish it would make his pa... 
easier, although most of the large 
business and tinancial institutions in 
Mexico have at least a few employ- 
ees who understand French or Eng- 
lish, The Canadian banks have 
branches in Mexico City—which, by 
the way, is a city of over 1,000,000 
people—or the other Canadian banks 
with connections in that country can 
assist the would-be exporter. 

Once upon a time Mexico was a 
land of romance and exploration; then 
it became, to owtsiders at least, a 
land of troublesome times and dark 
deeds. Now it has eliminated most 
of the obstacles of its development 
period and is the land of opportunity 
for foreign capitalist, manufacturer 
= trader. And this includes Cana- 
ians. 


CANADIAN FORESTERS 
TO ADJUST FINANCES 


Regard Adjustments Under 
1921 Act as Big Advance for 
Fraternal Insurance 


The recommendations in the report 
of the readjustment committee ap- 
pointed by former Attorney-General 
Raney in connection with the Cana- 
dian Order of Foresters involve the 
adoption of one of two alternatives, 
namely, that the rates be increased or 
that the face of the existing policies 
be reduced to a figure which will 
make the prevailing rates adequate. 

The appointment of the readjust- 
ment committee, which consisted of 
G. T. Clarkson, Lyman Lee, and 
Professor M. A, MacKenzie, was the 


docal banking and 


FAKE PROMOTION | 
SPOILED BY WELL- 
POSTED BANKER 


Moving Picture Project is 
Shown Up By 
Facts 


- From Our Own Correspondent. 

ST. JOHN.—There arrived, with 
much ceremony in one of the chiet 
centres of the Maritime provinces, i 
man whose mission: was to organize 
a motion picture producing organiza- 
tion. It was his plan, he asserted, to 
produce good films in that city and 
suburbs, and he dilated at some 
length in his monologue on the bene- 
fits in advertising and publicity the 
city and vicinity would receive. Ac- 
cording to his statement, the value of 
the first film would be at least $1,- 
000,000. And such a film could be 
produced for about twenty thousand 
dollars. 

He persuaded a number of local 
business men to join in his project, 
the site for a studio was chosen, and 
preliminary arrangements all made 
for the producing of the first picture 
of the concern. It was at this junc- 
ture that, at the behest of the organ- 
izer, a local business man, a very 
worthy and responsible individual, in- 
terviewed the manager of one of the 
trust companies. 
The manager suggested that the or- 
ganizer and several of the directors 
of the concern arrange an appoint- 
ment for a thorough discussion of 
the prospects of such a film produc- 
ing venture as outlined by the busi- 
ness man, who sought.a quite heavy 
credit in behalf of the new organiza- 
tion, 

The appointment was made. In the 
meanwhile the bank manager forti- 
fied himself with some facts and fig- 
ures regarding the motion picture in- 
dustry, obtained from trade period- 
icals catering to the industry. The 
organizer painted a glowing word 
picture of the possibilities of the first 
picture, in a monetary sense. After 
he had subsided, the bank manager 
disclosed the sales values‘of some of 
the best known and most expensive 
films of the age, and only a few had 
a market value of a million dollars 
or over. The bank manager’s knowl- 
edge of the motion picture finances 
proved a surprise to the visiting or- 
ganizer-promoter. The talk of the 
banker was so explicit and effective 
that half of the delegation began to 
think. And the result was that the 
promoter had to move on to another 
location. Following the refusal of 
the manager of the banking and trust 
institution to involve his bank in the 
schemes, the bulk of the directorate, 
whom the promoter had carefully 
chosen, refused to buy the shares of 
stock he had alloted to each. 


FT. NORMAN FIELDS, 
MAGNET FOR MANY 
SPECULATORS, DEAD 


Drillers Have Quit, and May 
or May Not Go 
Back 


Fort Norman oil fields will be de- 
serted this winter. Operations, which 
have gone on for three years, are 
halted. Most of the drillers are out. 


Included in the products, for which] result of the failure of the Foresters’| President C. O. Stillman, of the Im- 


there is a large market in that coun- 
try, are all kinds of tools and machin- 
‘ery; pulp and paper; beverages; al- 


Order to voluntarily adjust its rates 
to a schedule that. would make the 
Society solvent. The report of the 


perial Oil Company, says that this 
does not mean the actual abandon- 
ment of Fort Norman by the com- 


most, anything outside the ynatural|society’s own actuary had shown to|Pany, but the future is very uncer- 


products of Mexico, and in a line 
where the Canadian shipper can suc- 
cessfully compete with British, Ameri- 
can and other merchants. 

Our imports from Mexico include 
chietly tropical products, such as cot- 
fee, rubber, beans, fruits, nuts, the 
raw material for chewing gum, oils, 
spices, mahogany, and other woods, 
etc. These are chiefly raw materials. 
Mexico iis rapidly developing as a 
manufacturing country, and with the 
advent of millions of new capital for 
industrial development, will ship more 
and more of manufactured goods. 
Such lines will include such products 
as hempen ropes and binder twine, 
textile and stone ware, 

Mexico is almost unknown to Can- 
ada. The country has an area of 770,- 
000 square miles and a population of 
more than 16,000,000, almost double 
Canada’s population. It has the land 
and raw materials to support double 
or treble this population. It produces 
corn, wheat, cotton, coffee, beans, mo- 
lasses, gold, silver and other ores, coal 
and timber. 


Finances of the Country 

Its finances are really in good 
shape. The country is one of the few 
in the world that is on a gold basis. 
Its total national debt is $528,487,000, 
as against estimated wealth of $6,- 
768,018,000. This gives per capita 
wealth of $451 and a per capita debt 
of $35, comparing favorably with any 
other nation. There are many mil- 
lions of foreign money invested in 
Mexico. Great Britain has invested 
$670,000,000, and Sten of the 
railways and public utilities. 
United States has invested $652,000,- 
000 and largely controls the oil fields 
and many of the mineral areas. 
France has invested $282,000,000; 
Spain, $188,000,000, and Germany, 
$75,000,000. Canadian capitalists have 
also invested in Mexico, but their 
work has been chiefly to work out the 


details of enterprises that have been| who was perhaps a little more candid} J 


financed, in the main, in London. Can- 
adian banks are established in Mexico 
City, which is a matter of consider- 
able importance to the Canadian ex- 
porter or importer, as it gives him a 
convenient and safe method of ar- 
ranging for the payment of his bills 
or for the acceptance of drafts in Can- 
ada with’bills of lading attached. 


the provincial insurance department 
that the Order was only 47.78 per 
cent. solvent. In accordance with the 
provision of the legislation passed in 
1921 the committee was formed when 
the Order failed to adjust voluntarily. 

The report of the Ontario Superin- 
tendent of Insurance, V. Evan Gray, 
which was issued recently, indicates 
that during the past year two of the 
most important of the fraternal bod- 
ies have passed through the readjust- 
ment stage, one voluntarily and the 
other as the result of the appoint- 
ment of a committee. A third has 
practically completed its readjust- 
ment, and another is in the midst of 
a similar process, 

These changes are regarded as an 
important advance for fraternal in- 
surance, which has suffered from in- 
adequate rates, with the consequent 
impairment of reserves, 

The superintendent’s report shows 
that insurance totalling $172,595,755 
and involving 178,687 individual con- 
tracts is in force with the fraternal 
societies in Ontario. During the past 
year, it is stated, 7,071 new contracts 
have been entered into, involving 
new business totalling $6,220,000. 


TOURISTS IN ALBERTA 

CALGARY.—Probably in no _ other 
year in its history has tourist travel 
to Alberta been as heavy as this year, 
and an even heavier year is anticipated 
1924. The Canadian Pacific Rail- 
way reports heavy tourist traffic, and 
the reports of auto traffic show that 
this has also been very heavy. Nearly 
5,000 cars, many of them from United 
States points, have been registered at 


August, 


WESTERN COAL PROPERTY 
British engineers visiting Canada 
seem to be looking for one of two things, 
either a gold or silver property. They 
do not seem interested in anything else. 
The same applies to Canadian engineers 
representing English interests. One 


than the others said he knew nothing of 
coal mines, but did know gold and sil- 
ver, so he confined his attentions and in- 
cidentally his recommendations to _ his 
English interests to these properties. 
However, there is just the chance that 
we may get an inquiry about a coal 
property the same as we do about gold 
and silver any day, and we will keep 
your letter before us. 


tain. The company is awaiting a re- 
port from Angus Sutherland, their 
drilling superintendent, before mak- 
ing an announcement. 

This may mean the end for hun- 
dreds of speculators lured by the 
possibilities of great and sudden 
riches. Fort Norman, like many of 
the old northern gold camps, sprang 
into being: almost overnight. Squat 
cabins twisted themselves into a main 
street. Within a year of the first 
hectic rush there were two stores, 
two churches and about thirty log 
shacks, and one tent restaurant with 
meals at $1. Half starved wild dogs 
prowled around the shacks or squat- 
ted in the road. 

The boom started in 1920 when the 
Imperial Oil was reported to have 
brought in a gusher. The first rush 
was for claims and by December, 
1921, nearly 800 square miles of 
claims had been staked and for a 
hundred miles north of Fort Norman 
both banks of the river and all its 
islands had been staked. Each claim 
takes in about four square miles. 
There were about 200 of these claims. 

The Imperial Oil Company gusher 
was the oleaginous magnet that had 
drawn men from the outer world. 
This discovery well was deepened to 
951 feet and, according to the last 
report, was producing some 75 bar- 
rels of crude petroleum per day. 
Then there were three additional 
wells of 515 feet, 65 feet and 495 
feet. Five camps in all there were, 
at a cost of hundreds of thousands of 
dollars, but the,jjannouncement from 
Cc. O. Stillman“ in February, 1923, 


The| the Banff Park alone up to the end of| practically sealed the fate of Fort 


Norman. He said “the third year of 
the company’s active drilling opera- 
tion has ended without tangible re- 
sults.” 

Another company was formed, the 
Fort Norman Oil Company, and they 
drilled a well 900 feet deep, but the 
results were meagre’ and offered no 
justification to the extreme optimists. 
Yet the geologists knew that the 
nature of the land, highly bituminous 
shales and limestone underlying the 
district for miles around, seemed to 
justify their hopes. 

Seemingly there is some oil there 
but it is not in sufficient quantities 
so far to make its transportation to 
civilization a commercial success. 
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A Floor 


that Stands 


Severe Wear 


PFAOUSANDS of footsteps pound and scrape around 


these tables every 


day. Visualize this activity and 


you get a pretty fair idea of the punishment to which a 
Dominion Battleship Linoleum floor is subjected. In 


addition, it is easily 


kept clean and is sanitary and 


ae to a marked degree, features t make it 
ially desirable as 


peci 


a floor for public p When. 


properly applied with waterproof linoleum cement, 


DOMINION 
BATTLESHIP LINOLEUM 


becomes a permanent floor that imparts an air of restful 
quiet and is comfortable and springy to walk on. Dust 
oy germs cannot accumulate on its smooth, seamless 


surface. Waxed 


occasionally with a reliable floor wax, 


Dominion Battleship Linoleum becomes increasingly attrac- 
tive with age. Canada’s largest banks, offices, depart- 
mental stores, schools, hospitals and public buildings 
have proved its durability and all around satisfactory 


qualities. 
8 
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colots on large contracts. 
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Canada Life . 


Assurance Company 
Home Office 
TORONTO 


that ur good health would continue, 
even for one da 
that twenty years from now you would 
be alive and well off— 
that your present Income would remain 
secure and always available for you or 
our family— 

ou might then plan your affairs accord- 
ingly. But to know these things is im- 
possible. 


The Only Way 


You can, however, anticipate the years, 
capitalize your present health and earn. 
ing power, and thus make certain of. 
twenty years’ progress now, by securing 
in good time our 


Home Protection Policy 


for $5,000 


This plan Is the basis of all life insur- 
ance. 

Experience has proven that it offers 
maximum insurance at minimum cost. 

The annual outlay is comparatively 
small, being only a moderate rate per 
cent. on the capital ‘‘estate’” created, 
according to age. The average is about 
3%. ‘ 

Even these small payments may be 
reduced by dividends. 

Cash values are guaranteed—a fund 
for emergencies. 

Policy continues In force while any 
cash value remains, thus preventing 
lapse and loss of protection. 


Many policyholders in the Canada Life 
have lived to draw large sums from this 
form of policy for their own personal 
use. 


Remember: 


A substantial policy on your life will 
do much towards carrying out your 
intentions—whether you live or die. 

It may pay off the mortgage, 
supply food and clothing for your 
family—keep the children at 
school. 

it may be all that Is left » 
of your life work—to 
keep you in comfort 
in your old age. 
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THE FINANCIAL POST 
What Bank Statements Hide 


SHAREHOLDERS 
OF HOME BANK 


the Bankers’ Association take ovei 
the assets of the Home-Bank and pay 
100 cents’ on the dollar on depositors’ 
claims; that the Bank Act be amendea 


The revelationg a¢ to the manner in whi 
to compel all banks to deposit an| had been impai 


ed : to meet depositors’ claims in|they are interpreted by a competent expert. 
Saag cee - on the 909 of any bank's failure; that the} hidden assets running into millions. 
nvestors Under 


government liens on Home Bank as-| hidden liabilities. 
Agreement 
office Savings Bank 


sets be waived, and that the govern- 
SAF EGUARDING PUBLIC withdrawals. 


meeting favor the nationalization of| other words the statement was made to show all the reserves and there 


Feeling Grows That Depositors| the banks was treated with derision.) was no surplus to take care of losses without changing the “window.” 

Should Have Assurances in The request ot the depositors that 
Future—Should be Pro- the governments 
vided by Banks 


response, Hon, Mr. Fielding points} from hidden reserves without altering the published statement. 


iability clause in connectionjcedent should not be. established, | meet these from its hidden surpluses. 
San tho shock “of the Home Bank] while Premier Ferguson of Ontario 


ment js secured through ‘the courts |It is generally felt that Mr. Ferguson| case of the ship-building loss mentioned, out of hidden reserves. 
there is the problem of collection.|is right, and that it would set a dan- 


double liability obligation would be|the banks themselves, rather than the 


the enaete of * ae Bank 

over 8 period of years without the losses being shown in 

ini ders. 

UB I [ABI F ith the Treasury Depart-|the returns to the Dominion government or the reports to the shareho : 

DO LY eae to 6 see soak = emphasize the re poe castes = aes a Ret A ype li ge Pe 
i this amount to be ition of a financial institution or ar 

capital and reserve, this a the pos Some of the banks have 

The Home Bank had equally large 


When the Standard Bank found it necessary to adjust its reserves to 

ili the making of Post- f losses on certain industrial loans, General Manager Easson 
ie Sevicae Denk deposits ana cehikeas to THE FINANCIAL: POST that this was necessary because 4 
A suggestion that the/bank had followed the- custom-of “window-dressing” with its assets. In 


i i i essi ; ks 

In the recent period of industrial depression and adjustment other ~_ 
ill ised. xtent to| contends that the people of the prov-|than the Union, Standard, and Home, no doubt had losses. One of the 
er chagt awit es Reggae is}ince as a whole should not be called] smaller banks we know had a loss of upwards of $2,000,000 a a. 
a Even when judg-| upon to make up the losses of a few.| puyilding account. But evidently these losses were taken care of, as in the 


We carr 
Board 


Other banks have followed a more conservative policy. One of the 
forego their prior] jargest of the Canadian banks sustained losses reported around $5,000,000 
claims has not met with favorable! in Mexico at the time of the revolution and was able to a 
qing 5 ; 
out that the Federal claim is very] as the result of the collapse in the sugar market a few years ago, one o 
It may now be accepted that the|small in any event, and that a pre-|the larger banks sustained losses reported at $7,000,000 and was able to 


from the undersigned, 


F. G. TREMAYNE, 
Clerk, 


enforced in connection with all shares | government, should provide the guar-| Whelming losses, as the difficulties of the banks have invariably centred}; PROBLEM TO FIND 


sold within sixty days of the suspen-| antees. 


d th around transactions handled at head office. 
sion of the bank. It is reported that 


within the 60-day period. The paid-|that President Daly is registered as| structure is undermined. ; 
up stock totals nen oo a the holder of shares of par value of tae 
in the hands of the liqui r falls} $211,900. The claims agains e 

short of the requirements for the 25 other directors would be: F. J. B. WAS INCOME TAX 

er cent. distribution to depositors,/ Russill, $5,000; S. Casey Wood, $4,- 
but it is understood that through the/ 000; J. F. M. Stewart, $4,000; R. P. 


Bankers’ Association funds will be| don, Eng., $148,500; Lt. Col. Clar- 
arranged to make the distribution.) ence A. Smith, $5,000; and C. A. 
Estimates as to the eventual realiza-| Barnard, $5,000. 

tion by the depositors nee with howe St ee 

forecast of about cents on the . : 

dollar made by THE! FINANCIAL| Phe Ontario Savings 

POST prior to the report by the 
curator. A meeting of creditors and 


shareholders is to.be held in Massey; While the Ontario government has | if the estimates of some disappointed | the bank’s suspension. 
Hall, Toronto, on December 5. Later) had under consideration the future of | depositors are 


Heavy Losses Were Experi- 
enced; Suggest Refund 


notes. 


enjoyable affair for most people,| When they are redeemed by 


; : the intention of deciding its policy on| the Home Bank. 
In order to conserve the assets of} the basis of sound business, the whole 


itors, and to borrow the necessary| by the failure of the Home Bank and| 040 is shown in the profit and loss} balance available for depositors. 
cash to make the 25 per cent. dis-| other developments. These develop-| account as Dominion Government in- ——____—— - 
tribution to depositors, the formation] ments have, no doubt, been an impor-| come tax paid and provided for. The|] eak of $60,000 in 
of a trust has been authorized. tant factor in the announced decision] report of the previous year includes 

At a meeting of depositors from|of Premier Ferguson to continue the| a much smaller sum of $6,690 for | 
all parts of the country, held in To-| povernment banking plan for the| Dominion Government income tax, 
ronto, resolutions were passed: That/time being at least. and the report of May 31, 1921, shows 
SE UU It is generally accepted that the/ $10,632 reserved for the same tax. 

ital of deposits a lez ; 
sealed aon the Home Bank failure.| was $5,511. The Curator’s report! ince’s fur royalties. 
One report puts a total of $11,000,-| states that the bank’s losses for the|fur from Vancouver and 
000 as having been reached. a 

The attitude of the Ferguson gov- | vided for. 
ernment has not been favorable to 


Get Your Degree 


Every capable, experienced Book- 
r and Accountant may now 
qualify for a Canadian Accountancy 
Shaw’s Home Study Course 

= oe personal oe — 
- S. Ferguson, C.A., will clear the 
way. Examinations fully provided 
for. Write Wesley W. Brown, 
* Registrar, 46 Bloor St. W., Toronto. 


peting with the heavily-taxed banks | feceived money in payment of taxes, larger amount than the 
but some. enlargement of facilities | which, in reality, were not due. De- | sioners. 
may be required, and in this connec-| positors have been pressing for the 


which have been occupied by the/| rather than a preferred creditor. A | figure, the royalty should 
Home Bank may possibly be consid- suggestion to improve the position of | $100,000, it is pointed out. 


ered. the depositors, is that these tax pay-' tions, however, total only $40,000. 


Supervision of ne =“ 
i iabili i i i frequently, but it wou 

In view of the double liability of | result in losses being written off by the banks more b 

there were quite a number of sales/ shareholders, it 1s interesting to note|tend to prevent impaired loans being carried and increased until the whole 


ments be refunded. The a of 
this suggestion is increased when we 
FROM HOME BANK? note that a much larger sum was | 
Se ape paid this og than a at . 

i ittee nadian f ; P. A. Mitchell, Lon- : time when the losses, with arrears 0 
advisory committee of the Ca Gough, $8,200; P. A. Mitche Tax Paid Each Year When srabepelgg e rp oily en rt 

Another suggestion put forward is 
in connection with the circulation 
The other chartered banks 
To pay taxes at any time is not an| are collecting these as they come jm 


B.C. Fur Royalties: 


VANCOUVER.—British Columbia's | 
game board is satisfied that Saag is 
rely he amount of this tax paid/a leak of $60,000 yearly in the prov- | 

has been largely | In 1920 the a p 2 Rage ia 
Prince 
| last five years have never been pro-} Rupert without payment of provin- | 
cial royalty is believed to be respon- 
From these figures it would appear | sible for ‘the shrinkage, which fur 
an extension of the svstem by com-/ as if the Dominion Government has} men are inclined to place at a much 
commis- 


With the value of the fur catch 
tion some plan to take over premises | government to come in as an ordinary | placed at $2,000,000, admittedly a vi 
reac 
Collec- 


Hands—Building Not Likely 
To Be Active 


From Our Own Correspondent 


}migrants present a problem. 


| water for at least 


| first. 


and materials are 
{ build, believing that if they do the 
| buildings will be so costly that it will 
|be impossible to make interest on the 
|investment.. That means that while 
| the ordinary business will be carried 
}on, there will be little employment 
|here for outside men. 

The cities are taking the stand 
|that with a good harvest and good 
wages paid, they are not going to do 


| any charity work in taking care of 


or TIT wraadel Ce) 
on Don fad OOO ][c[Ou fjouT] 
7 Teri dr fouo a@yo oof oe 
inl [a 
edt i =~ Hi, | |emun Pe 
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An Investment Democracy 


Saturday we are mailing to our more than ten-thousand- 
three-hundred shareholders dividend cheques in payment of 
the 158th quarterly dividend. 


Thrifty investors from all parts of the Dominion, from Great Britain 
and the United States, have entrusted, to us their savings. They 
differ as widely in occupation and in wealth as do the users of tele- 
phone service. Their money has gone to buy the telephones, wires, 
cables, switchboards and buildings with which our great system is 
being continually extended to new users. 


Just as our thirteen thousand employees must be paid a reasonable 
wage for their labor, so our ten-thousand, three-hundred share- 
holders should receive a fair return on their investment if service is 
to be continually extended to new applicants! Indeed, the neces- 
sary extension of new facilities to growing communities is made 


possible just in the degree that this return to shareholders is 
assured, 


And each new telephone installed adds to the value of the service 
to all its users! 


The Bell Telephone Company of Canada 
FRANK KENNEDY, Manager 


| 


|pany of New York. 





} 


a bunch of men who have “blown” 

their wages and fall back on some 
{charity to look after them during the 
|season of unemployment. This is 
| positively stated to be the attitude of 
| the cities, and is being broadcasted so 
| there may be no misunderstanding as 
| to what may be expected. 


IF armers of Ontario 
| Make Good Progress 


Fall wheat as a rule is looking 
well, although the greater part of 
'it was sown during the first three 
| weeks of September, to avoid the 
Hessian Fly. Peel says that “Never 
Better” is a common comment, ac- 
cording to reports to Ontario De- 
partment of Agriculture. 

Satisfactory progress is being made 
with silo-filling. The corn has stood 
somewhat smaller in length and 
bulk, but is nicely eared and will 
make good feed. 

Farmers are also very busy with 
late harvest work. The weather has 
been favorable for potato and root 
gathering, and also for threshing, 
and much work has been done along 
these lines. - 

Considering the claims of other 
field work, a good deal of fall plowing 
has been done. The open weather of 
the last week or two was favorable 
for the work, but the land is again 
getting dry and hard in Many sec- 
tions of the province, and a good 
rain would be welcome. 

_ Peel says that alfalfa buyers- are 
in keen competition, and that several 
carloads have been shipped recently. 


Both Stock and Bond 
Prices are Disappointing 


NEW YORK.—The securities mar- 
ket recently has been disappointing 
for those who expected a general ad- 
vance of prices with the close of the 
vacation séason, states the current is- 
sue of the Guaranty Survey, pub- 
lished by the Guaranty Trust Com- 
Not only have 
stock prices moved irregularly lower 
but bond prices have softened in in- 
stances. The important declines in 
bonds, however, have been confined 
generally to those issues which are 
influenced by special dircumstances 
affecting certain industries or par- 
ticular companies, 

The fundamental factors in the 
market, however, remain the same as 
during the last few months, and 
prices of bonds which are responsive 
primarily to movements of money 
rates have fluctuated relatively little. 
In spite of a moderate advance in 
commercial money rates, this being 
the period of the year when purely 
seasonal requirements for banking 
accommodation are heaviest, many 
well secured bonds are selling to 
yield 6 per cent., or better, a yield 
that has seldom been obtainable in 
the past. 


ENDERS will be received for $21,000 

20-year 544% ee a i 
orporated Village of Sutton West, Ont., 
jo . October orth, 1923. These deben-|the purchase of $25,000.00 of 
tures are to be issued for the purpose 
of installing a Hydro Electric System 
under authority of a by-law assembled 


~ by the ratepayers on April 21st, 1923. 
These definite indications that the published returns of the banks may | py, 4),<r vaunineiars may be obtained} and odd hundreds, equal annual: pay- 


i -| fai i i hasis to the argu- 
i h intment of G. T.|gerous example to have the govern-| fai) to reveal hidden reserves or hidden losses, lend empha 
faa an tier ion liquidator of the | ment make good the losses of individ-| nent that there should be at Ottawa a.competent, experienced banker hn 
bank by Mr. Justice Fisher in the|uals. Phere is a growing opinion that supervise the monthly reports on behalf of the Minister of Finance, wi 
Bankruptcy Court, at Osgoode Hall,|for the Fears pee? ee aoe the authority to ask for gag ao eaeagara ab apo po — 
: i rded, but tha : in t ith conditions . By 
Seca odekd: ‘bet tne: basis tharnostvens x ee reas that uueiend laeoe could be checked before they involve over- 


Sutton West, Ont. 


JOBS FOR HARVESTERS 
Farmers Do Not Need Many 


CALGARY.—British harvest im- 
These 
men, who have come across the ocean 
as harvesters, do not know the aven- 
ues for other employment, and are 
not equipped by sufficient experience 
in Canadian ways to be of much ser- 


; ‘ e y ‘1. | Vice in any line except where heavy 
Offices to Continue much worse to pay them on profits | liquidator, interest at 6 per cent. will | y Pp y 


or income not actually earned. Yet,/ be allowed on them from the date of 
Should this 
correct, this was/| period be 90 days, the interest on | 


t 794 | What they will do is a problem. Man 
a permanent liquidator will be ap-|the Provincial Savings Offices, with | exactly what was done in the case of | $1,000,000 of notes would be $14,794. | o¢ them will have buf Mittle cash jefe 

ted j If a ruling were made by the Bankers’ | 560. the season is over, and many of 
” , In the Home Bank’s statement for | Association, cutting out the mserere ‘them still owe to friends across the 
the bank in the interests of the cred- banking situation has been disturbed| the year ending May 31, 1923, $29,-|it would add that amount to the| a part of thei 


|passage, and are sending this away 


work is to be done. Very few of them 
ican handle horses, and also few can 
ibe of much service in the bush. Just 


There will not be any:large employ- 
ment by farmers for winter, as there 
are not many cattle to feed, and in 
most cases the care of them has al- 
'ready been arranged where other than 
|the family owning them is required. 

As to building, there will be prac- 
tically none going on, as both wages 

so high, that 
|capitalists do not care to venture to 


BABAYAN’S Limited 


KING AND VICTORIA STS., TORONTO 
Canada’s Largest Importers of 


ORIENTAL RUGS 


extra large size rugs suitable for 
ooms, Banks and Private Offices 


Rugs cleaned by our native experts 


Village of Sutton West|TENDERS FOR DEBENTURES ~ 


undersigned up till noon on Wedneg. 
day, the 22nd day of October, 1928, for 


ear debentures for an addition of Pub. 
lie School of School Section No. 1, Town- 
ship of Tisdale. 


Debentures will be for $1,000.00 each 


ment $2,179.61. The above ig 
under Township By-law No. 248, and are 
guaranteed by Ontario Government, 


Further particulars may be had from 
the undersigned. 

Dated this 25th day of September, 
1923, at South Porcupine. 


FRANK C. EVANS, 
Treasurer, 
Township of Tisdale 


THE 
CANADIAN BANK 
OF COMMERCE 


OTICE is hereby given that a 
special general meeting of the. 
shareholders of The Canadian Bank 
of Commerce will be held at the 
Héad Office of The Canadian Bank 
of Commerce at 23-25 King Street 
West, in the City of Toronto, On- 
tario, on Wednesday, the 2ist day 
of November, 1923, at the hour of 
twelve o'clock, noon, for the pur- 
pose of submission te the said, 
hareholders of an agreement for 
he sale by the Bank of Hamilton 
o The Canadian Bank of Commerce 
nd for the purchase by The Cana- 
r dian Bank of Commerce from the 
Bank of Hamilton of the whole of 
the assets of the Bank of Hamilton 
upon the terms set out in such 
agreement, and for the purpose of 
considering such agreement, and 
for the purpose, if thought fit, of 
approving of the same. . 
By Order. 
JOHN AIRD, 
General Manager. 
Toronto, the 26th day of 
5 September, 1923. 


Abitibi Power & Paper | 


Co., Limited. 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of One Dollar 
($1.00) per share has been declared on 
the Common Stock of the Abitibi Power 
& Paper Co., Limited, payable the 20th 
day of October, 1923, to shareholders 
of record at the close of business the 
10th day of October, 1923. 
By order of the Board. 
L. BR. WILSON, . 
Secretary. 


Dominion Textile Company, 
LIMITED 


NOTICE OF DIVIDEND 
A evipenD of One Dollar ($1) per 


share on the Common Stock of - 
COM 


DOMINION TEXTILE , 
LIMITED, has been declared for the 
quarter ending 30th September, 1923 
payable October Ist to shareholders of 
record September 15th. 
By order of the Board 
JAS. H. WEBB, 
Seeretary-Treasurer. — 

Montreal, September 5th, 1923, 


NO ONE OVERSEAS 
TO DEBATE TRADE 
WITH AUSTRALIA 


(Continued from page 1) 
plants. But to Australia, American 
manufacturers find it more conven- 
ient to ship their automobiles from 
their American plants. This is be- 
cause Australia charges the duty on 
motor cars on the domestic price in 
the country of shipment, and as auto- 
mobiles are cheaper in price in the 
United States, this practically 
amounts to a preferential tariff on 
automobiles in favor of the United 
States. The same thing applies on 
many other lines. If a preference 
for Canadian products could be ob- 
tained from Australia, it would mean. 
that a larger part of the export 
of automobiles by American man- 
ufacturers would be carried on from 
Canada. 


Pulp and Paper Industry 


Another industry that would be 
favorably affected would be the pulp 
and paper industry. At the present 
time Canadian pulp is being shipped 
to England and made into paper 
there and from England shipped to 
Australia. This, means that the 
product goes almost completély 
around the world and is brought to 
the highest state of manufacture 
outside of Canada. Australia some 
time ago gave a preference on paper 
shipped from the British Isles and 
Canada cannot at the present time 
compete. If the rates of tariff on 
paper from Canada and England were 
equal, it would mean that the Cana- 
dian pulp now finished in England 
would be made into paper in this 
country and shipped directly to 
Australia. 

Other industries that would eet- 
tainly have their shipments in 
would be iron and wire industries, 
electrical goods, agricultural machin- 
ery, and a number of others. 


7 af 
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OUR BIG CROP IS | Canadians 


Buyers o: 


BEING MARKETED | °°? 
SATISFACTORILY | , Montez. — 
last United Stat 
Good Weather Helps the|mirt tm, 
Yields and the man, woman, ané 

* * u 
_ Shipping ico, the other ne 
WORKERS AS BUYERS |e tower ‘anda 
ey e masses oe Vij 
Big Wages of Harvest Hands} West Indies and 
“aie Already an Important hg gow aa 

Business Factor West- 

ern Canada 


ith reports from Alberta tha 
cating has been completed and pos- 
sibly half of the’ eshing done, 
with a big movement of grain out 
of the country despite the reluctance 


American boats. to comply with , 
the new Coates regulations, and block in some E 
ith prices w pro ) 
margin of profit despite high har-| KORDNEY 
vesting — a eee ‘trough COSTIN 
harvest season is r 
oa close and business is showing 
improvement. However, the prob- cXP 
lems of the agricultural industry are 
still complex and iy is —— ig 
ere are many justme t ¢ 
there before a healthy prosperity is | Keeps Price 
restored. The problems have to do Gets th 
with production on the one hand and Pi 
“marketing on tte Soe ered 
crops, live stock and dal 
efficient methods are being more as N EW? on 
more recognized as the means whi ce heer the pa 
the farmer must employ rather than Sena ana s 
the prescriptions of ons —= wthat the A 
oon " jain e Simian is repidly losing 
wer 0 uro . 
fixing the dominating prices of - en ae i 
port markets. Then, too, prices ot} Rent. they pol 
goods and commodities must Po | statistics for S 
made to better corres with ee as thee 
buying power of the farmer. Sees cae ae 
The Calgary correspondent of THE ts ait he ob 
FINANCIAL POST says that in bushels, or abd 
many localities grain crops are turn- was at this tin 
ing out even better than was antici-| when the erop 
pated some time ago. Frost got but Latte ine thig 
very little of the grain in Alberta/ }.9+ exported 
and only that which was 145,000,000 bus 
ing | crop is about 8 
on hon oun 
: n cause 
harvesting and agitation for 
t growers. 


other years on account of absence 
frost. Costs for 


her as the days get shorter and/ 47. being looke 
a. on account of weather tion, the most 
cut in. There sosien. So be Sty the moment a 
help but still men ase Se to increases on th 
the wages up to $6 $19 a day | credit for Euro 
and board, rates which put on a long: term 
Whe cn be eee Mt oe 
wipe out the ‘Ss pro! wets in 
cine has facilitated fine at banks it 
service from the railroads states which aré 
has been no serious co tion 80} with farmer p 
far.. Elevators are being 7 impossible to 
late at night to accommodate late 
comers and much satisfaction Still Discu: 
being expressed at the fair way the 
grain dealers have handled the situa- 
tion, particularly as to advances 
made. 

Wage Earners as Buyers , 

Western merchants are reporting 
better business. This is largely on 
account of the spending of money 
saad as wages. _ es — 
ave put many workers in the a al 
couche of what to them are large nn de 
cash funds and they are spending ings rege 
liberally. In other parts of the Consolidated 
country there has been an improve- Corporation, at 
ment in trade with fall activity but eéhemen. ground 
warm weather has discouraged the 


From Onr ¢ 
MONTREAL. 


merge without 
movement of seasonal lines. ger corporatio 

The final crop report of the Bank panies. This v 

of Montreal for the ‘season is dis- corporation con 
tinetly encouraging. Despite lateness | ot of the wo 
of the season, yields that must be/) 4 giyitig free 
considered as satisfactory have been | - tiny competi 
harvested in nearly all districts Negotiations 
throughout the Dominion. The may be arrived 
prairie prea a yea show : 

Increases of all kinds of grains as 

compared with last year and condi- PUBLIC O 
tions in the other provinces are sum- SERV 
marized as follows: > 

Quebec.—An exceptionally good hay| Collapse of 
crop was harvested in the eastern town- es ted 5 
ships and Montreal districts. The lower ru 
St. Lawrence and northern districts, For Shor 
however, were poor. The yield of cereal 
crops, although considered satisfactory, From Our 
is not as large as last year. Roots are st. JOHN. 
being harvested in good condition and controlled 
a bumper crop is looked for generally, |and con 
especially potatoes. Fruit crops were | ment is not ach 
below the average. Grass pasture has Brunswick it ¥ 
kept in good condition throughout the | attained. The 
Summer in most districts. The agti-} development h 
cultural community has had a satisfac- New Brunswic 
tory year. ._| mission is not 

Ontario—The yields of all grains for more than 
show an estimated average decrease of the city of S 
6 per cent. as against last year, being lower New B 
135,000,000 as against 162,000,000 last| Sawer Sow 
year. Hay and clover 5,799,422 tons,| Moncton 1s 
against 5,670,000. Corn average 7 tons|John Power 
to the acre as against 10 tons. Potatoes! partly comple 
110 bushels per acre against 150 bushels.|tem to rival 
Other roots about same percentage of| wick Power 
decrease. Fruit crop much lighter than supply lightin 
last year. Winter apples will not aver- Two thirds of 
age more than 75 per cent. of normal the Musquash 
crop. Pasture on the whole was fair. the ame su 

New Brunswick.—The cold dry season e iat dame 
caused a shortage in all crops but po- | ° oe 7 
tatoes. Hay a 75 per eent. crop of good erecte ad 
quality. Grass pasture hardly fair. Po-| ment’s provin« 
tato aereage about 80 per cent. of 1922 | trie developm 

ut results are excellent, crop averaging gation will bé 
about double the yield of 1922. North-| reason for the 
ern districts poor. 

Nova Scotia.—Except apples and oats There is mu 
all crops above average. ay a record| the Great Lake 
crop, excellent quality and estimated at| |jam, where t 
1,200,000 tons against 970,000 in 1922.| will be erecte 
Grass pasture above all avorage all| There is every 


(Continued on page 5) will be comp! 





extra large size rugs suitable for 
boms, Banks and Private Offices 


cleaned by our native experts 


1 West|TENDERS FOR DEBENTURES 


ad for $21,000 
s of the in- 
n West, Ont., 
These deben- 
the purpose 
tric System 
w assembled 
1 2ist, 1923. 
be obtained 


§ Seow will be received by the 
undersigned up till noon on Wednes- 
day, the 22nd day of October, 1923, for 
the purchase of $25,000.00 of 6%, 20. 
year debentures for an addition of Pyb- 
lic School of School Section No. 1, Town- 
ship of Tisdale. 

Debentures will be for $1,000.00 
and odd hundreds, equal annual rte 
ment $2,179.61. ‘The above is issued 
under Township By-law No. 248, and are 
guaranteed by Ontario Government, 

Further particulars may be had from 
the undersigned. 

Dated this 25th day of Septem 
D 1923, at South Porcupine. ara, 


STERS FRANK C. EVANS, 


Treasurer, 
bed Many Township of Tisdale 
ot Likely 


e 


MAYNE, 
Clerk, 
n West, Ont. 


THE 
CANADIAN BANK 
OF COMMERCE 


OTICE is hereby given that a 
‘special general meeting of the 
shareholders of The Canadian Bank 
of Commerce will be held at the 
Head Office of The Canadian Bank 
of Commerce at 23-25 King Street 
West, in the City of Toronto, On- 
tario, on Wednesday, the 2ist day 
of Noyember, 1923, at the hour of 
twelve o’clock, noon, for the pur- 
ose of submission te the said, 
hareholders of an agreement for 
he sale by the Bank of Hamilton 
o The Canadian Bank of Commerce 
nd for the purchase by The Cana- 
dian Bank of Commerce from the 
ank of Hamilton of the whole of 
the assets of the Bank of Hamilton 
upon‘ ee as ee in such 
: agreement, and for the purpose of 
cea as — considering such agreement, and 
peed, and in for the purpose, if thought fit, of 
hem has al- approving of the same. 4 

p other than By Order. 

os required. ene a ke 

: F eneral Manager. 
ce peat [rorento, the such oer at 
high chat 5 September, 1923. 


> venture to 
they do the a 

: Abitibi Power & Paper 
Co., Limited. 


y that it will 
DIVIDEND NOTICE 


ndent 
rvest im- 
em. These 
ss the ocean 
y the aven-|} | 
nt, and are 
experience 
much ser- 
here heavy 
few of them 
so few can 
bush. Just 
bblem. Many 
e-cash left 
d many of 


rge employ- 


erest on the 

that while 
il be carried 
employment 


the stand 


oon a OTICE IS HEREBY GIVEN that a 
soing to ao quarterly dividend of One Dollar 
png care of ($1.00) per share has been declared on 
ve “blown” |the Common Stock of the Abitibi Power 
k on some] & Paper Co., Limited, payable the 20th 
n during the | day of October, 1923, to shareholders 

This is }Of record at the close of business the 
attitude of 10th day of October, 1923. 

0 By order of the Board. 

badcasted so L. R. WILSON, 
rstanding as Secretary. 


Dominion Textile Company, 


Progress LIMITED 
NOTICE OF DIVIDEND 
ter part of 


DIVIDEND of One Dollar ($1) per 
p avoid the Do STS Oy RELRRE Sek NY 
that “Never| LIMITED, has been declared for the 
omment, ac-|quarter ending 30th September, 1923, 
Ontario De-| Payable October Ist to shareholders of 
: — September 15th. 
Bbeing made} ©Y oder of the Fone pp 

has stood Seeretary-Treasurer. 
length and | Montreal, September 5th, 1923. 
pd and will 


is looking 
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weather has 
© and root 
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done along 


NO ONE OVERSEAS 
TO DEBATE TRADE 
WITH AUSTRALIA 


(Continued from page 1). 
Ss of other}plants. But to Australia, American 
fall plowing | manufacturers find it more conven- 
‘weather offient to ship their automobiles from 
as favorable|their American plants. This is be- 
nd is again|cause Australia charges the duty on 
many sec-} motor cars on the domestic price in 
and a good} the country of shipment, and as auto- 
mobiles are cheaper in price in the 
United States, this practically 
amounts to a preferential tariff on 
automobiles in favor of the United 
States. The same thing applies on 
nd many — lines. If a preference 
1a or Canadian products could be ob- 
ppointing | tained from Australia, it would mean 
Be that a larger part of the export 
writies mar- of automobiles by American man- 
isappointing }ufacturers would be carried on from 
general ad-} Canada. 
re of the Pulp and Paper Industry 
burvey, pub-}| Another industry that would be 
Trust Com-} favorably affected would be the pulp 
t only have}and paper industry. At the present 
dlarly lower} time Canadian pulp is being shipped 
tened in in-{to England and made into paper 
declines in{there and from England shipped to 
en confined| Australia. This means that the 
which are|product goes almost completely 
rcumstances| around the world and is brought to 
es or par-!the highest state of manufacture 
outside of Canada. Australia some 
Ors in the| time ago gave a preference on paper 
the same as{ shipped from the British Isles and 
onths, and| Canada cannot at the present time 
P responsive| compete. If the rates of tariff on 
_of money] paper from Canada and England were 
tively little.| equal, it would mean that the Cana- 
advance in}dian pulp now finished in England 
this being| would be made into paper in this 
hen purely|country and shipped directly to 
or banking} Australia. 
est, many| Other industries that would eer- 
selling to|tainly have their shipments increased 
er, a yield| would be iron and wire industries, 
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OUR BIG CROP IS 
BEING MARKETED 
SATISFACTORILY 


' Good Weather Helps the 


Yields and the 
_ Shipping 


WORKERS AS BUYERS 


’ Big Wages of Harvest Hands 


Are Already an Important 
Business Factor in West- 
ern Canada 


With reports from Alberta that 
cutting has been completed and pos- 
half of the threshing done, 
‘with a big movement of grain out 
of the country despite the reluctance 
of American boats to comply with 
the new Canadian regulations, and 
with prices which promise a fair 
margin of profit despite high har- 
Dating costs, a generally satisfac- 
tory harvest season is being brought 
“to a close and business is showing 
jmprovement. However, the prob- 
lems of the agricultural industry are 
“still complex and it is evident that 
‘there are many adjustments to be 
“made before a healthy prosperity is 
“festored. The problems have to do 
with production on the one hand and 
marketing on the other. Varied 
crops, live stock and dairying and 
efficient methods are being more and 
more recognized as the means which 
the farmer must employ rather than 
the prescriptions of socialistic quacks, 
while the restoration of the buying 
power of Europe is important in 
fixing the dominating prices of ex- 
port markets. Then, too, prices of 

s and commodities must be 


: made to better correspond with the 


buying power of the farmer. 
' he Calgary correspondent of THE 
FINANCIAL POST says that in 


many localities grain crops are turn- 
ing out even better than was antici- 


pated some time ago. Frost got but 
very little of the grain in. Alberta 
and only that which was late and 
really put in with the expectation of 
msing it as green feed. Wheat and 
‘rye are grading up better than in 


“ other years on account of absence of 


frost. Costs for harvesting and 
“Yhreshing have been high and will go 
her as the days get shorter and 
delays on account of adverse weather 
min. There seems to be plenty of 
ep but still men are trying to hold 
wages up to $6 and $10 a day 
board, rates which put harvest- 

: costs on a level which largely 
4 out the farmer’s profits. Ship- 
ping has been facilitated by fine 
service from the railroads and there 
has been no serious congestion so 


 far.. Elevators are being kept open 


late at night to accommodate late 
eomers and much satisfaction is 
being expressed at the fair way the 


a grain dealers have handled the situa- 


tion, particularly as to advances 
e. 


Wage Earners as Buyers 


Western merchants are reporting 
better business. This is largely on 
account of the spending of money 
earned as wages. The wages paid 
have put many workers in the pos- 
session of what to them are large 
eash funds and they are spending 
liberally. In other parts of the 
country there has been an improve- 
ment in trade with fall activity but 
warm weather has discouraged the 
Movement of seasonal lines. 

The final crop report of the Bank 
of Montreal for the season is dis- 
tinctly encouraging. Despite lateness 
of the season, yields that must be 
considered as satisfactory have been 
harvested in nearly all districts 
throughout the Dominion. The 
prairie provinces as a whole show 
mMereases of all kinds of grains as 
compared with last year and condi- 
tions in the other provinces are sum- 
marized as follows: 

Quebec—An exceptionally good hay 
crop was harvested in the eastern town- 
ships and Montreal districts. The lower 
t. Lawrence and northern districts, 
however, were poor. The yield of cereal 
crops, although considered satisfactory, 
18 not as large as last year. Roots are 
being harvested in good condition and 
a@ bumper crop is looked for generally, 
especially potatoes. Fruit crops were 
below the average. Grass pasture has 
kept in good condition throughout the 
summer in most districts. The agri- 
cultural community has had a satisfac- 
tory year. 

Ontario.—The yields of all grains 
show an estimated average decrease of 
16 per cent. as against last year, being 
135,000,000 as against 162,000,000 last 
year. Hay and clover 5,799,422 tons, 
against 5,670,000. Corn average 7 tons 
to the acre as against 10 tons. Potatoes 
110 bushels per acre against 150 bushels. 

ther roots about same percentage of 
decrease. Fruit crop much lighter than 
last year. Winter apples will not aver- 
age more than 75 per cent. of normal 
crop. Pasture on the whole was fair. 

New Brunswick.—The cold dry season 
Caused a shortage in all crops but po- 
tatoes. Hay a 75 per cent. crop of good 
Quality. Grass pasture hardly fair. Po- 
tato acreage about 80 per cent. of 1922 
ut results are excellent, crop averaging 
about double the yield of 1922. North- 
ern districts poor. 

Nova Scotia.—Except apples and oats 
all crops above average. Hay a record 
crop, excellent quality and estimated at 
1,200,000 tons against 970,000 in 1922. 
Grass pasture above all average all 
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Canadians are Biggest 
Buyers of U.S.A. Goods 


From Our Own Correspondent. 

MONTREAL. — Every Canadian 
bought $73 of American goods in the 
last United States trade year, that 
ended June 30. American exports to 
this country averaged that for every 
man, woman, and child, in Canada. 
Cuba bought $54 per capita, and Mex- 
ico, the other near neighbor of the 
U. S. A., only $8 per capita, due to 
the lower standard of living among 
the masses of Mexican people. The 
West Indies and Central America 
averaged $11 per capita. 

As compared with these high fig- 
ures, the per capita takings of Amer-., 
ican goods throughout the world were 
only slightly over $2. European na- 
tions took $5 per capita of American 
xoods, and Asiatic nations $.50 per 
capita. Thus the average Canadian 
family consumes more American 
goods than a sizable village in India 
or the population of an entire city 
block in some European towns. 


FORDNEY TARIFF 
COSTING STATES 
EXPORT TRADE 


Keeps Price Up and Canada 
Gets the Business 
Profits 


From Our Own Correspondent. : 

NEW YORK.—The Fordney Tariff 
has kept the price of wheat in the 
United States so high for the past 
year, that the American grain grower 
is rapidly losing any export trade he 
ever had, according to local grain ex- 
porters. In support of this state- 
ment they point to wheat export 
statistics for September. These in- 
dicate that the amount of American 
wheat sold for export this season so 
far will be only about fifty million 
bushels, or about half of what it 
was at this time last year. In 1913 
when the crop was about the same 
as it was this year the amount of 
wheat exported at this time was over 
145,000,000 bushels. : 

Despite the fact that the American 
crop is about 80,000,000 bushels less 
this year than it was last, the situa- 
tion has caused a renewal of the 
agitation for Government aid _ to 
wheat growers. Various suggestions 
are being looked into in this direc- 
tion, the most popular of which at 
the moment appear to be further 
increases on the tariff on wheat and 
credit for European buyers of wheat 
on a long term basis. ; 

The movement for aid to the grain 
growets is being backed largely by 
small banks in the grain-growing 
states which are said to be loaded up 
with farmer paper on which it is 
impossible to realize. 


Still Discussing 
Asbestos Merger 


From Our Own Correspondent. 

MONTREAL.—Negotiations for a 
merger of the asbestos companies of 
the province of Quebec came almost 
to a deadlock this week after pro- 
tracted negotiations, when two of the 
smaller companies in the project de- 
clared their unwillingness to accept 
the offer made to — for their hold- 
in The two larger companies, 
Consolidated Asbestos and Asbestos 
Corporation, are declared to be on 
common ground, though unwilling to 
merge without the entry into the big- 
ger corporation of the smaller com- 
panies. This would mean a gigantic 
corporation controlling about 85 per 
cent. of the world’s supply of asbestos 
and giying freedom from the profit- 
cutting competition of the past year. 

Negotiations will proceed and terms 
may be arrived at shortly. 


PUBLIC OWNERSHIP 
SERVICE A FAILURE 


Collapse of Government-Con- 
structed Dams Responsible 
For Shortage of Power 


From Our Own Correspondent. 


ST. JOHN.—The  province-owned 
and controlled hydro-electric develop- 
ment is not achieving the ends in New 
Brunswick it was predicted would be 
attained. The water at the Musquash 
development has dropped so far, the 
New Brunswick Electric Power Com- 
mission is not able to furnish light, 
for more than few hours per night, in 
the city of St. John, and all through 
lower New Brunswick. The city of 
Moncton is also affected. The St. 
John Power Commission, which has 
partly completed a distribution sys- 
tem to rival that of the New Bruns- 
wick Power Company, 1S. unable to 
supply lighting for the city streets. 
Two thirds of the water storage at 
the Musquash development was lost in 
the early summer owing to breaking 
of the’ dams. These dams _ were 
erected under the provincial govern- 
ment’s province-dominated hydro-elec- 
tric development plans. An investi- 
gation will be held to determine the 
reason for the collapse of the dams. 


ALO 

ere is much activity on the site of 
iin eee Lakes Paper Co., at Fort W - 
liam, where the new ground wood _— 
will be erected at a cost of ao 
There is every indication that tue mil 
will be completed within a year. 
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RAILROAD WAGES 
ONE REASON FOR 
THE BIG LOSSES 


Taxpayers Pay Heavily For 
Extravagant Wages 
to Workers 


From Our Own Correspondent 

MONTREAL.—American observers. 
in looking over the railway situation 
in the United States are disappointed 
that the net earnings of the rail- 
roads are as small as the figures now 
being given out indicate them to be. 
In the face of the increasing efficiency 
of the various railroad systems and 
the high gross earnings, it is sur- 
prising to many writers that the 


earnings are not at least 10 per cent. |, 


of the plant investment. 

In Canada we see a somewhat 
similar circumstance. The gross 
earnings of the railroads are on a 
very high level, but the net earnings 
are disappointingly small. In the 
ease of the C.P.R. it was not until 
earnings for about eight months had 
been added up that the line was ahead 
of 1922 on net earnings, although its 
gross earnings have been running 
well ahead of last year. 


Started Off in Bad Way 


This has been a hard year in many 
ways for the railroads. They started 
off with two or three months of very 
difficult winter operations and with 
deep snows and hard blizzards that 
increased operating costs very mater- 
ially. Then followed a heart-break- 
ing spring when there were floods 
and similar catastrophes in many 
parts of the country to add to the 
working expenses of the railroad. 
But even to these forces of nature the 
full blame for the disappointment 
cannot be laid. 

It has been suggested in the States 
that the higher net earnings for the 
railroads can be had in three different 
ways. First, wages might be re- 
duced; second, efficiency might be in- 
creased; and third, rates might be 
increased. Over there the first seems 
to be politically impossible, and one 
wonders if the same situation does 
not apply to Canada. The Canadian 
National System is stated to be 
greatly overstaffed, and, while it is 
practically independent of the gov- 
ernment as regards operation, the 
political element nevertheless enters 
very strongly into the question of its 
employees and their wages. At- 
tempts to reduce the already extrav- 
agant wages of railway workers are 
always met with a very rious 
resistance. 

Cannot Increase Rates 

The third method, of increasing 
freight rates and passenger rates, is 
also to be regarded as impossible in 
this country. The tendency is quite 
in the other direction and the roads 
this year are operating on lower 
rates, taking the country, as a whole, 
than have been in force for some 
years past. The question of increas- 
ing efficiency is a very difficult one 
for discussion because railway oper- 
ation in Canada is carried on by two 
large institutions rather than by a 
large number of small institutions 
which would give varying degrees of 
efficiency in railway operations. 

In Canada high wages for railway 
workers and large staffs of employees 
mean additional burden for the tax 
bearers, because the deficits on the 
National Railways as they pile up 
are met out of the taxation of the 
Federal Government. Reduced rail- 
way staffs and a tendency to lower 
wages would mean smaller deficits 
and very material savings to those 
who pay taxes—and this includes 
everybody. 


Forty Bushels to Acre 
Harvested in Alberta 


From Our Own Correspondent 

EDMONTON.—Thée grain harvest 
in this district is turning out to be 
heavier and better than was expected. 
and there will in many cases be yields 
of forty bushels of wheat to the acre. 
Threshing is somewhat slow, owing to 
a shortage of rigs for the heavy crop 
but grain is already moving, and 
there is some danger of congestion 
here as elsewhere. 
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‘To Reassure Depositors 


For years the Canadian banks, by amalgamations and absorptions, have 


prevented failures. 
$1,200,000,000 of deposits. 


The result is public confidence to the extent of 


‘therefore the waole business, industrial and commercial machinery of 


the country is dependent on the banks, 


The bankers have become so con- 


fident of these deposits that many of them seem to have forgotten that 
they are the servants of the public; they have forgotten that their funds 
are DEMAND DEPOSITS — and the business of the country has been 


arranged accordingly. 


The bankers are good bankers but many of them have forgotten their 


responsibjlity to the public and their depositors. 


There is competition, 


cynicism and jealousy where there should be public service—an unfortunate 


situation. 


sion. 


For months the financial atmosphere has been charged with apprehen- 
And YET THE BANKS WITH $1,200,000,000 Of THE PEOPLE’S 


MONEY HAVE DONE NOTHING CONSTRUCTIVE TO CLEAR THE AIR. 


A well-run industrial corporation 


with $1,200,000,000 of the people’s 


money, on demand, would never allow an incident like the Home bank 


failure to disturb public confidence. 


IT WOULD HAVE BEEN GOOD 


BUSINESS FOR THE BANKS TO HAVE MADE GOOD TO THE HOME 


DEPOSITORS. 


But the Home Bank is of the past, what of the future? 

The country’s best interests demand that the confidence of bank deposit- 
ors be restored. The question is the most important the Canadian Bankers’ 
Association has ever been called upon to consider—and it is not so much a 
matter of banking as it is a matter of psychology and common sense. 

In articles which have recently appeared in THE FINANCIAL POST 
a number of suggestions have been made by bankers and business men— 


government supervision, limitation of loans, etc. 


But undoubtedly the best 


solution of this problem so vitally affecting their affairs can be offered by 


the banks themselves. 


This suggestion then is made for the consideration 
of the Canadian Bankers’ Association: 


Let the banks, through their own 


association, guarantee the deposits held. Then let there be appointed a 
permanent disciplinary committee which will have power to supervise all 
large head office loans and otherwise inspect the affairs of the member 
banks. ‘If any bank should refuse to comply with the conditions, the com- 
mittee could recommend suspension to the Clearing House and thus enforce 


its control. 


It is appreciated that this is a revolutionary suggestion but it is a serious 


situation to be met. 


To make such guarantees, it will be 


argued, will 


encourage lax banking, but with a committee with such powers as suggested 
it would be possible to exercise close control. That such a step is advisable 
to meet the present situation is the opinion of a Canadian financier and 
business man who has been a bank director for twenty-five years and who 
says that all bank failures in that time have been the result of head office 
loans and that the impaired position of the banks had been known for a 
considerable time before their collapse, 


Canadian Ownership Grows 
Throughout [Industrial Field 


Now More Than 60 Per Cent. of Canadian Industrial Securities 
Are Held at Home—American Capital More Than 
Three Times British Investment 


From Our Own Correspondent. 


MONTREAL.—The investments of 
Canadian people in their own indus- 
trial enterprises grow from year to 
year, and slowly, but surely, the own- 
ership of the manufacturing and 
other productive enterprises of the 
Dominion becomes more thoroughly 
Canadian in its aspect. 


This is the present comforting and 
cheering situation. An open bid for 
British, American and foreign capital 
in Canadian industry might serve in 
time to reverse the movement, but the 
important fact is that outside capital 
is of less importance in Canadian in- 
dustry now than it was a few years 
ago. 

In 1918, Canadians owned 56 per 
cent, of the securities outstanding in 
Canadian industry, including mining 
companies, water power companies. 
construction indutsries, and_ strictly 
manufacturing industries. By 1920 
the percentage was 58 per cent. In 
1921, figures for which year are just 
now available, the percentage had 
grown to 62 per cent., a small in- 
crease, but of great importance when 
the shortness of the period is consid- 
ered. 


United States investments, which 
totalled 34 per cent. in 1918, and 31 
per cent. in 1920, had dropped to 27 
per cent. in 1921. ; 

British investments, which were 9 
per cent. in 1918, grew to 10.3 per 
cent. in 1921, and declined to 8 per 
cent, in 1921. : 

Investments of foreign countries 
have varied between 1 per cent. in 
1918 to 3 per cent. in 1921. 


The Different Industries 


Among the industries that are 
largely dominated by Canadian cap- 
ital are lumbering, pulp and paper 
(unofficial estimates to the con- 
trary), steel furnaces, central water 
power development, rubber goods, 
fish canning and packing, agricul- 
tural implements, foundries and ma- 
chine shops, cotton textiles, woollen 
textiles, paints and varnishes, liquor 
and malts, asbestos mining, leather 
boots and shoes, building and con- 
struction, hosiery and knit goods, dis- 


The Run on Dominion Bank 


Whether the run on the Dominion Bank this week was in the nature of 
hysteria resulting from the failure of the Home Bank and other developments, 
or whether it was the result of a carefully planned and sinister campaign 
to undermine finance, business and credit in Canada, there is the outstand- 
ing fact that a critical situation was created—a situation demanding careful, 


thoughtful and constructive handling. 


. In view of the well-defined reports of propaganda to undermine cur 
business and financial institutions, to which Premier Ferguson has made 
public reference, the Dominion Bank and the Canadian Bankers’ Associa- 
tion should request the Department of Justice to put its best secret service 


men at work to ferret out the facts. 


They should co-operate with the 


political intelligence departments of Washington and London. As the sound 
element in the community stood by the Dominion Bank, so will real 
Canadians stand by their financial and other institutions and combat any 
foreign anti-capitalistic influences at work in these institutions just As they 
are at work, as THE FINANCIAL POST has previously shown, in their 


colleges. 


The Canadian banking situation is sound. But the Canadian Bankers’ 
Association, headed by the ablest of bankers, has been lacking in one very 


important element. 


public opinion. 


These professional bankers, in perfecting one of the 
best banking machines in the world, have failed to keep in touch 
This was shown during the hearing at Ottawa in connec- 
tion with the revision of the Bank Act. 


with 


In thinking so much of protecting 


their loans they have forgotten to insure their deposits by creating public 
confidence in our splendid banking system. 


tilling, biscuits and confectionery, 
tanning, petroleum refining, and car 
construction. 

Industries in which American cap- 
ital is predominant include copper 
smelting, chemical industries, rubber 
boots and shoes, drugs, automobile 
manufacturing, artificial abrasives, 
automobile accessories, brass and cop- 
per, and condensed milk. 

Industries in which Canadian an 
American capital are rather closel 
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More European Business 
For Massey-Harris 


A reorganization of Hungarian 
finances through an_ international 
loan of £24,000,000 is being discussed 
by the League -of Nations. It is a 
most important development for Can- 
adians since this financing would 
mean more European business for 
one of Canada’s largest industrial 
companies, Massey-Harris. 

Prior to the war Hungarian busi- 
ness was a_ substantial’ portion 
of the Massey-Harris Company’s 
European trade, following in impor- 
tance Russia, Germany and France. 
To-day nothing is béing sold to Hun- 
gary —first, because the Massey- 
Harris Company is still owed a very 
considerable sum on goods dispgsed 
of there before the war; second, be- 
cause exchange is so much against 
Hungary tnat the farmers cannot pay 
for implements. The proposed loan 
would certainly improve Hungarian 
exchange, so making it more possible 
for the farmers to buy the needed 
machinery. That the Hungarian 
farmer can buy if this loan goes 
through is made to appear more 
likely by a consideration of the con- 
ditions the Massey-Harris Company 
are now finding to exist in France. 
There the’ farmers are buying heav- 
ily, so that French orders are a de- 
cidedly consequential part of the 
Massey-Harris business. The French 
farmers buy in spite of the depre- 
ciated position of the franc, being 
able to do so because of the good 
financial position they—the farmers 
—have achieved. , 

Hungarian farmers are also said 
to be well off—though they alone in 
that country are—so that an im- 
provement in exchange brought 
about by the £24,000,000 loan should 
quite speedily mean more European 
business for Massey-Harris. 


Plenty of Feed for 
Stock on Prairies 


From Our Own Correspondent. 

CALGARY.—On account of the 
abundance of feed available this sea- 
son, ‘all stock and range cattle are in 
the very best of shape. There is 
plenty of good feed for the winter 
feeding, and cattle are being bought 
by many in order to consume the sur- 
plus feed on the farms. Some cattle 
are being brought from Manitoba to 
Alberta in exchange for work horses. 
Work horses are a drug on the mar- 
ket. The prices are too low to justify 
breeding and raising them. Many are 
going into the raising of cattle in- 
stead, as it promises a better return 
than horses. 
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SINISTER HAND 
SEEN IN RUN ON 


DOMINION BANK " 


Premier Ferguson ‘Sees An 
Effort to Ruin 
Country 


BANK STANDS FIRM 


Deposit by Province and Assur- 
ances of Other Banks Will 
Strengthen an Already 
Solid Position 


While there were stories that the 
run of the Dominion Bank this week 
was the result of the misunderstand- 
ing of a foreigner who was told that 
there was “no money” to meet a 
N.S.F. cheque or that the bank “had 
closed” at three o’clock, there is a 
more sinister aspect given to the 
situation by the intimation of Prem- 
ier Ferguson that there is reason to 
believe that the run was the result 
of a deliberate campaign to shake 
public confidence. Certainly the pro- 
portions of the brief run were such 
as to emphasise the feeling of public 
apprehension, but fortunately the 
bank, one of the strongest, was able 
to meet the situation in a manner 
which quickly restored confidence. 
The reaction should have a favorable 
effect in emphasising the strength 
of the banks, but the need for defin- 
itely reassuring depositors in all the 
banks is apparent. Evidence that the 
condition of affairs in the Home Bank 
was brought to the attention of Ot« 
tawa some years ago has not helped 
the situation. Publicity-seeking law- 
yers are encouraging the depositors 
to make all sorts of impossible de- 
mands on the Government and de- 
positors in other banks are naturally 
disturbed. 

_ Premier Ferguson has made a pub- 
lic statement that the provincial 
government, after careful inquiry 
through proper channels is satisfied 
that there is “evidence of a con- 
certed plan of some kind emanating 
from some evilly disposed people who 
desire to destroy -the stability of fi- 
nance in the country.” He promised 


that thorough investigation would be ~ 


made and that the eriminal code 
would be exercised against the au- 
thors of the “insidious and damnable” 
attacks if they can be discovered. 
There is a penalty of one year for 
those who publish false news result- 
ing in injury or mischief to any pub- 
lic interest. 
Bank Stood Strong 

The confidence of the province in 
the Dominion Bank was concretely 
shown by the action of the govern- 
ment in making a deposit of $1,500,- 
000, on Tuesday morning after the 
run reached its height on Monday. 
This was one of the factors in re- 
assuring the public, with the result 
that, after the hysterical rush of 
Monday, there was a stream of cus- 


tomers on Tuesday putting their ~ 


money back again. Statements by 
the president of the bank, Sir Ed- 
mund Osler, and the general man- 
ager, C. A. Bogert, and by Sir Fred- 
erick Williams Taylor, president of 
the Canadian Bankers’ Association, 
promising the support of the other 
big banks as well as public assur- 
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